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but the Proportion has risen above 50. 
show a weaker tendency. Of course, some nervousness 
is felt about the losses due to persistent shrinkage in 
the price of so many stocks all the world over. A 
Boston authority has been showing that New England 
investors have been especially hard hit owing mainly 


tures. Fifteen New England corporations show a fall 
in dividends from 28 to 11 million dollars this year, as 
compared with last, these including several mines and 
railways. 
supported by a great and profitable trade, and by an 


efficiency and cheapness of manufacture which appear | 


to defy all competition. 


7 * * * 


Our New York correspondent telegraphs :—Unsettled 
financial conditions prevent any improvement in Wall 
Street. The monetary outlook is influenced largely by 
Europe. Gold exports to Paris are causing disquiet. It 
is reported that 10 millions may go before this move- 
ment ends. In the West, however, banking sentiment 
is hopeful. Crops are good, and little trouble is ex- 
pected from the dearth of money. Eastern sentiment is 
depressed by unfavourable conditions—financial, com- 
mercial, and political. The delay in passing the tariff 
and the postponement of currency legislation prolong 
uncertainty. Confidence is also shaken by numerous 
railroad difficulties. 
disappointing. The textile trades report a fair demand, 
and a resumption of activity is expected when the tariff 
is settled. The Boston wool market is dull, but prices are 
steadier, and the tone is more hopeful. The coffee trade 
is demoralised, and heavy bull losses are reported. 
There have been large export sales of wheat. 

Subjoined is our usual tabie of current rates :— 


BANK RATE and MARKET RATE. 


| | | A Fort- |Three Wks.| A Month 
ef | tiehe Age. | Ago. | Ago. 
% % | % % 
Bank rate..../ 4 | 44 
Market Tate ..| 4, 43 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


| a | 
‘ | A Fort- Three Wks.| A Month 
_—_ Weer a ae night Ago. | Ago. Ago. 


| ee 
With Paris......) + >, = a | + 7 ea ~. 
0 Berlin <...) — a | if lt 
mster ~ } B | 
New York. | ; | : 
CallMoney) + 2 | a2 3 t+ 2 i 23 


RATES of EXCHANGE. 

i | | i 

a A Fort- Three Wks.. A Month 
om Week. Last Week. | night Ago. Ago. Ago. 

| Per Mille, | Per Mille. Per Mille. Per Mille. | Per Mille. 
France..........| #forus |1 for us # forus #2 for us | for us 


Germany........, 2 for us | 14 forus | gagstus | 4% agst us for us 
I icine if for us | 2} for us | 33 forus 32 forus | 3¢ for us 


New York ......) 1} for us Rforus | #forus ¢forus! #4 for us 


THE SLAUGHTER IN THE BALKANS AND THE 
PINANCE OF THE WAR. 


Tne past fortnight of internecine warfare between the 
four Allies—for the Montenegrins have joined with the 
Servians and Greeks against Bulgaria—have seen 
perhaps the fiercest fighting of the whole war. Even 
on Tuesday the casualties were put at 50,000, and the 
Servians alone have probably lost in warring against 
their brothers in arms as many men as they lost in 
fighting against the Turks. This continuation of the 
war might have been intended by Providence to prove 


to the most enthusiastic Liberationist and to the most) ; 
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is still £3,848,000 lower than at this time last year, who take the sword shall perish by the sword. The |” 
Discount rates | public will not have failed to note that a sudden silence 
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j a large share of responsibility for the tragedy. 
The July investment demand is The Sofia correspondent of The Times, in a message 
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——e 
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has fallen upon our conscriptionists, who had tried to | 
make capital out of the earlier successes of the Allies, | 
and talked very grandly about the virtue of ‘‘ a nation | 
in arms.”’ 


‘democracy and a military tyranny? 


| One of the political morals which modern statecraft | 


| 
} 


imay draw from this development is that the Slay| 


| Austria, is amyth. But like our Dreadnought panic, it | 
is a myth that has served its purpose. If the Scandi-| 


navians could not hold together, why should one ever} 


have imagined the likelihood of a united Slavdom? | 7 


But the theory certainly did exist, and played its part | 
in the recent augmentation of German, Russian, and | 


| French armaments, for which Europe as a whole is || @ 
It is true that Serbs and/| @ 
Bulgars can understand one another’s language. But || @ 


| likely to pay very dearly. 


affinity of blood, language, and religion count for \ ery | 


little among the passions generated by war, and for || @ 
nothing at all with the cosmopolitan interests which || 7 


profit by selling the means of destruction. One of the 
worst features of the situation is the utter depravity of 
| the Press. There is not a pin to choose between the 
| newspapers of Belgrade and Sofia, which must shoulder 


sent from Sofia on Tuesday, declares that the fighting 
between the Bulgarians and Servians around Kotchana 
and Ishtip at the beginning of the week was of a 
desperate character, and thinks that the losses on both 
sides probably exceeded 30,000 killed and wounded, 
and that in the eight days’ campaign the total losses 
of all three belligerents could not be less than 50,000 
men. The Allies are burning one another’s villages, 
and, to crown the horrors of savage warfare, cholera 
is reported to have broken out in both the Bulgarian 
and Servian armies. 





The war frenzy has seized upon Roumania, and 
Dr Dillon tells the Daily Telegraph that it is asso- 
ciated with a revolutionary spirit and a ‘“‘ national 
reawakening.”’ 


ee 


There is no doubt, he added, that 
the entire nation 
struggle with Bulgaria. 
of the Bulgarians and their apparent determination to 
be masters of practically the whole of Macedonia are 
producing a general combination against them; but the 
Servians are also possessed by megalomania, and we 
are informed by men who conversed with Servian 
officers just before the new war broke out, that there is 
no limit to the Servian schemes and dreams of future 
aggrandisement. A similar spirit prevails among the 
Greeks, if we may judge by the telegrams from 
Salonika and Athens. And yet all three States must 
be on the point of financial and economic exhaustion. 
If the Bulgarians were crushed by a combination of 
Roumania, Servia, and Greece, aided perhaps by the 
Turks, it is quite possible that the next batch of victors 
would again fight ferociously over the spoils. These 
unfortunate little peoples are butchering one another 
under the direction of the military staffs, who have for 
the time being superseded statesmanship. For years 
French, British, and German investors have been lend- 
ing them 


is making ready for a resolute 
9 


It looks as if the pugnacit) 


money to prepare for a war, and _ this 


| renewal of military operations would have been impos- 


sible if the combatants had not been freely sup- 
plied with money and ammunition by the great 
international armament firms and the allied bankers 
or finance houses. The plan of lending money 
to combatants on condition that the greater part of the 
money is spent in purchasing arms and munitions from 
particular companies appears to have been developed 
into a fine art at Paris. It is one of the gravest 
dangers to humanity, and if only the sorrows which it 
is now inflicting upon Europe produce legislative 


devout Crusader that force is no remedy, and that they action in civilised countries, making it a breach of 


on 
: 
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“ti 


What a spectacle! Will those who have | 7 
| visited Sofia and Belgrade in the last month tell us| 


| 
. : > ’ > shi¢ .- 
to a severe depression in textile and other manufac- | whether there is much to choose between a military | 


; -. _ | brotherhood, out of which so many bogeys have been || % 
Fortunately our bankers and our credit are | , 7 ae 


lconjured by the armament Press of Germany and | 7% 
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and a criminal offence, some crumbs of 
comfort would eventually be extracted from this dis- 
gusting and demoralising tragedy. Meanwhile, we 
observe that the Bulgarian Sobranje has voted a loan 
of two millions for the prosecution of the war, and we 
are informed from Belgrade that Servia is still drawing 
funds and probably munitions of war from France. 
\ telegram from Athens in yesterday's Daily Telegraph 
states that “a temporary loan has been arranged [by 
the Greek Government] with the National Bank of 
Greece of 3 millions sterling, at 6 per cent. interest and | 
2 per cent. commission.’’ The message adds :—*‘‘ It is | 
understood that the bank succeeded in placing a large 
yortion of these loans in Paris.’’ The Greeks still claim 
hat ‘* no financial exhaustion is yet visible,’’ and the y 
are naturally delighted by their successful r pulse of the 
Bulgarian attack. But what will be the position of the | 
combatants in the eyes of investors when at length they | 
re tired of fighting : ? Roumania, through the incredible | 
ipidity of Bulgari: in diplomacy—for which the unfor- 
ung ite Bulgariz in “* Czar ”’ will probably be h ; d r 
sible—is reported to be now helping her 
carian t oe and it is by no means c 
lurks can be restrained. 


neutrality 


| 


T 
t 
+ 
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espt yn- 


» Bul- 


T hroughout the Balkans all 


ymmerce, except the traffic in arms and munitions, 
is at a_ standstill; and, as our Vienna _ corre- 
spondent mentions, the Roumanian mobilisation has 
now brought business in that important wheat- 
growing country to a complete stoppage. We are in- 
formed from private but reliable sources that since the 
beginning of the war the Roumanian Government has | 


spent some 12 millions sterling on augmenting its arma- 
ments and perfecting its military organisation! All 
this economic waste telling its tale in the money 
markets of the world. But still graver events are 
sible. The mutual suspicions of Austria and 
(now marked by oe of a remobilisation in both 
countries) can only be removed by the restoration of 
veace, and the weakness of the Concert does not seem 
» permit of effective mediation. The latest news, 
however, suggests that Bulgaria, which commenc« a this 
last phase of the war, is now ready to submit to pe 

nd the invasion of her territory by Roumania 
| perhaps hasten a settlement. we 


is 


pos- 


ace, 
‘may 





STOCK EXCHANGE PRICES. 
ent 
the Stock Exchange may 
serve as epitaph for the past half-vear, a half-year that 


[HE most worrying six months in rec memory.”’ 


his remark of a member of 


1 


as been for everyone more full of troubles than 
business, and has brought more than one firm to the 
verge of catastrophe. It is, indeed, difficult to recall | 


a time when so many different perplexities crowded on 
ne another First, the flood of 


prospectuses and the glut of stocks on underwriters 


simultaneously. new 
books ; second, the troubled state of Europe, and the 
recurrence of fierce war in the Balkans; third, the 
semi-panic in Germany, and the nervousness of New 
York and the European Bourses ; fourth, 
of Mexico, and the slump in all Mexican prices 


1. . . . . 
last, the strike on the Rand, culminating in a short but 


bloody 


the condition 
>; and 


outburst of rioting and civil war. 
indeed, the keynote of the 
| financial situation all the world over, though the effect 
_ ot public waste has been accentuated by private luxury. 
| A close observer of the markets writes to us :—‘‘ The 
| present depression in the markets is due to the waste 
| of war. Unthinking people seem to imagine that when | 
a war has come to an end a revival in purchasing power 
| comes with it. Hope, indeed, may return, but hope 
Without cash is of little value, and the millions which 
are spent in a war, even in a foreign country, affect | 
the interests and the resources of every other country 
which has any commercial or financial connection with 
the belligerents. 


War and armaments are, 
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closely connected, 


| the waste 


‘rtain a it the | 


Russia | 


of | 
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money markets of the world, being highly sensitive and 


are affected very early, and recover 


late Millions have been spent in armaments and 


actual warfare, and millions lost by pillage, ruin, and the ij 


withdrawal labour from reproductive work. 


‘ The same phenomenon, which always seems inex- 


plicable to the public, occurred after the Boer War, 


when everyone thought that the markets would auto- 


; 

! 

matically revive. As matter of fact, vou will re- | 

member that they became automatically depressed, and | 

\ 2 I 

| grew more depressed for several years. 

* All this talk about the flood new issues is, to a | 

i 

‘ ; ‘ ‘ : | 
certain extent, beside the mark. If it had not been for 


of war the new issues would be absorbed.’”’ 


Meanwhile, we must remember with gratitude one |} 
or two items on- the credit side of the account, and 
return thanks that, in spite of the Balkans and of the 


growing militarism in Europe, the Great Powers ha 

preserved the peace, and even improved their relations. 
It may also be r h relief that the long 
of rumours and gossip individual 
City has far to nothing, that 


Exchange has reached the end of the six months with 


trine 
SUIng 


ecord d W it 


about the 


firms in 


sO com and the Sto 


only one or two failures, none of which were, from the 

| public point of view, very _ tant. This cheering 
fact is due mainly to the absence of speculation, and 
brokers are inclined to look rut fully at their six month 

| commissions, they cannot forget that in these times 
big commissions have a disproportionate element of 
danger, and that they are much better off with a small 
safe investment Make ‘ss than with a lot of ope 

| accounts for punters, who are put to it every fortnight 


to meet their differences. 
carried, the differences over the half-year 
cases simply enormous, and in this article 
a number of prices at the end of Dece 


Where stock has bee: 
are } 
we com 


“mber with corre- 











Not only is trade affected, but the 
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sponding prices at the end of June Our first table 
deals with British and Colonial stocks :— 
BrRiTIsH and CononrtaL Stocks 
Price Price Yield 
te End of | End of . on 
Description. Year, Jane. Fall. Sane 20. 
1912 1913. 1913 
Seog aes 
Console Bb % ccccceccccecct 75 734 2) 3 8 
Guar. Irish Land 23 % ...... 759 71s 4} 317 
Local Loans 3% .....e0++-| 864 84 2¢ «|S il 
| Bank of een Stock......| 2424 2314 ll 3.17 
RAMINMG nccckssenninsesee. & 87 4 40 
| Canada 34 % Inscribed ......, 96 94 2 4.1 
Cape 4 %. iictciscicstad: Ue 101 wt 4 0 
Matel 44. 1988 cccccccceces) MS 101 l 4 0 
New South Wales 4 %, 1933.. 101 iv 101 2 Al 318 
On the whole, Consols come out of the half-year with 
‘1a tolerably good record. Of course, they have depre- 
| ciated, but their fall has been so much overshadowed 
| by other more striking falls elsewhere that we hear 


comparatively little now about ‘‘ fresh low records,”’ 
and the investing and political public are, apparently, 
content to take the stock as they find it. The highest 
price of the half-year was 75%, and the lowest 724, 
that the full fluctuation of the half-year does not amount 
to much more than 3 points, a decline that is quite 
serious enough to eat into the profits of holders, but | 
does not compare unfavourably with the results of other | 
markets. Indian stocks, in spite of the prosperity of 
the country, have varied by more, and between tix 
highest and the lowest of the half-year there is a dif. 
ference of nearly 5 points, the fall on balance amount- || 
ing to 4 points. The most striking facts about Indian 
securities at present is that they give a return of 4 per 
ae clear—2s 6d per cent. more than the yield on 
the best English railway debentures, and ‘actually 
| more than the rate current a year or two back on 
Mexican Government securities or Union Pacific bonds. 
It would not be surprising to find the investor turning 
his attention rather more freely to Indian stocks. In 
the foreign market we get the following results :— 


SO 
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Fornrrgn GovERNMENT STOCKS. 

| Price | Price 

| End of June 30, 
1912. 1913. 


— | TS eT | 


° 
5 


pasate | Fall. 


~ 
wo 
_ 
Ww 


Austrian 4 % Gold Rentes .. | 
Brazilian 4%, 1911... .....- 
Bulgarian 44 % Gold Bonds, | 

909 


~ 


Nor oOoDm OWA 


854 
90 


ao #»-ip 


French 3 % Rentes 
German 3 %,, 1891-3 
Hungarian 4 % Gold Rentes.. | 
Italian 34 % Rentes . 
Japanese 4 %, 1910 

Mexican 4 % Gold Loan 
Peruvian Corporation, Pref... 
Swedish 34 %, 1900 


te et 


524x 
864 


* Issue price. 
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This is a particularly interesting table, as it includes 
the stocks of several troubled revolutionary areas, and | 
some highly speculative securities, which have been 
badly hit in the recent liquidation. I*rench Rentes, it 
will be noted, have had a very unusual drop of 5 points, 
and now yield 3s per cent. more than Consols. When 
the French investor is nervous enough to sell his 
beloved Rentes, he must be nervous indeed, and we may 
take this decline as the measure of his despondency in 
the past six months. German Threes, in spite of the 
failure of the Government’s finance and its grandiose 
military schemes, lost only 3 points, but offer a yield 


‘| of well over 4 per cent., while Austrian Rentes ned 


i| 
|| 
i] 


| 
| 


| 
| 
j 


| per cent. of their capital. 


nearly 4} per cent. Chinese Government issues have 
been comparatively firm, despite the enormous loan, | 
which started life with such éclat, and has been slowly 
losing popularity ever since. Japanese have had a bad 
time, partly because of the friction between Japan and 
the United States (though nobody took their bickering 
very seriously), but still worse because English confidence 
in Japan is not as firm as it was, and because investors 
in Japanese issues have turned their attention to China 
as an alternative field. The bonds which Japan floated 
in 1910 at g5 now stand at 78, and patriots who sold 


|| out of English securities to buy the bonds at their price 


of issue have paid for their patriotism with about 17 


Mexieans have slumped, and 
lost 10 points, and Peruvian preference, the plaything 


|| of foreign speculators, have wobbled between 55 and 


|| 463, finishing at 48. 


Last year the stock was run up 


|| to nearly 60, and if the monetary situation abroad 


improves, the price may well go back to above so. The 


|| next table gives a few Home Railway prices :— 


London and North-Western. . 


Home Ratwway Orprxary Srocks. 


| Price | Price Ri 
| End of | End of 7 

Dec., | June, 
| 1912. 


Yield 
or | on 
Fall. June 30. 


Great Central Deferred 


153 
Great Eastern 


604 
493 
118 
30 
94] 
22 
133} 
London and South-Western... 1203 
Metropolitan Consolidated .. 53 
Metropolitan District 40 
Midland Deferred Ordinary ..| 714 
North British Ordinary 28} 
North-Eastern—Consols ....| 1214 
South-Eastern “A’”’ 664 


5 
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Lancashire and Yorkshire 
London Brighton ‘‘ A” 
London, Chatham, and Dover 
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~~ Oo ee 
CWwom~I0 


~~ 


LW Wer Pees H 


IPOWW OMHM AMMOO & 


This market was dull and uninteresting throughout the 
six months, and from the market point of view the 
chief feature was the shake-out of pawned stock that 
occurred two or three months ago, and the collapse 
of such speculation as there was in Southern stocks. 
Dover “* A,”* which went up to 73 in 1912, is back to 
below 60; Chathams are under 20, and both the old 
Underground issues have fallen by about 6 points. 


Missouris New Common 


| Union Pacific 


ij 
(July 12, 1913. I 
, | 

The heavies have not moved much, being supported \ 2 
by the prospect of the new rates authorised by Parlia- |) 7 
ment, and being comparatively little affected by the) 
strike in the Midlands, which has not checket! the |) 


volume of our trade or the size of the weekly traflics, || 7 


Americans have a more gloomy tale to tell. 
AMERICAN RAILWAYS. 
| Price | Price 
End of | End of 


Dec., | June, 
1912. 19153. 


Atchison Shares 

Baltimore and Ohio 

Chicago, Mil., and St Paul ., | 

Denver and Rio Grande, Com. 
Do Preferred 

Erie 

IUinois Central 

Louisville and Nashville .... 


New York Central 
New York, Ontario, & Western 
Pennsylvania $50 Shares 
Reading Common Stock 
Southern Pacific 
Southern Railway 

Do Preferred 
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United States Steel Corp 
Do Preferred 
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Here the points are few, and those all for the bears. 

The receivership of the St Louis and San Francisco | 
set everyone talking about the embarrassment caused ) 
by short-term financing and the prospect of serious |) 
trouble in the autumn, while the general monetary | 
position has undoubtedly been strained, and the Min- || 
nesota decision created a very unfavourable impres- || 
sion. There has also been the difficulty of placing the | 
Union Pacific’s holding of Southern Pacific stock—a || 
difficulty which will not be very easily surmounted. |) 
The biggest declines of the half-year are in Illinois 
Centrals, Steels, and Union Pacifics, and the current 
rate of vield on common stock is well over 6 per cent., || 
as against the 44 or 5 per cent. of 1910. Unions have || 
touched 140—the lowest price since the slump || 
of 1908, and Steels at 50} were at the lowest point of || 
the past four years. One would hesitate at any time || 
to advise free purchase of American rails, but the in- || 
vestor who can take the stock up and sit comfortably 

through violent changes of price might bring his |) 
attention to bear on this market. The next table) 
includes a number of colonial and foreign railways : | 





CoLontaL and Foreicn Rariways. 


| | 
| Price | Price 
| Endof | Endof 
| Dec., | June, 


| 1912. | 1923. 


Rise Yield 


on 
or Fall. June 30. || 


| 
.| 
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Canadian Pacific............ | 
Grand Trunk Ordinary 
Do. 3rd Preference 


247xr | 222 
29 244 
55 564 


152 
123 
79 
122 
104 
100 
94 
534 


oe 
o-Na 


Buenos Ayres Great Southern 
Buenos Ayres Pacific 
Buenos Ayres Western 
Centra! Argentine 
Do Deferred 
Great Western of Brazil 
Mexican Ordinary 
Do Ist Preference 133 
Do 2nd Preference 91 
Mexico North-Western 5 %%,) 


} } 36 
Nationel of Mexico 4% Ist! : 
40 


POE, occ cecdwevcecsves | 
Nitrate Ordinary | 123 }— 
San Paulo, Stock | 2604 | 236, | — 24 
t Yield worked on a 4 per cent. basis. 
Here we are in the heart of the trouble with Canadian 
Pacifics, Argentine Railways, National of Mexicos, and 
Mexico North-Western. During the six months 
Canadas reached 255 and fell to 218}, finishing at 222. 
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In the black days that came at the end of May the stock 
was (with Peruvian preference) the chief sufferer from 
German liquidation, and English speculators in 
Canadas have at least learnt to keep their eye on 
Berlin, and pay as much attention to German finance 
as to Canadian traffics. In this market it is Germany 
that matters. Argentine Rails have been very dis- 
appointing, B.A. Pacifics losing 11 points in the six 
months, but giving at their present price a yield of 
only 2} per cent. Mexican Railway stocks, which have 
gained rather than lost by the revolution, have been 
fairly firm, but National of Mexico have had a 
disastrous time in the market, the first preference 
falling at one time to 39 and the second to 13}. Last 
year the second preference nearly touched 38, and two 
vears ago they were over 394. Our last tables in- 
clude some industrial and mining shares :— 























MISCELLANEOUS and MINEs. 





y 












| 

Price | Price Ri Yield 

| Description. End of| Endof| “"S° at 

Dec., | June, | Fall June 30, 

| i912. | 1913. | *® 1913 

£sd 

|| Armstrong (Sir W.G.)andCo.| 243 | 4 — §|630 
Associated Portland Cement Th | — oil 

| Hudson's Bay .......... coos] §=6amy us" — 144 69 
Marconi’s Wireless Telegraph 43 33 — 1 56 9 

|| Mexican Light and Power....| 85 68 —17 516 9 
Mexico Tramways .........., 112 974 _— 144 75 9 
P.and O. Deferred ..........| 325 500 —2 5 00 
Pekin Syndicate ............, 1 | Bi— ail 
Royal Mail Steam Packet 1354 | 1133 |— 22 5 5 9 
Underground Electric Inceme 

BN ces escsoves coccsece| Se 90 — 3'|613 3 

VRID veccnees steeedeseoes 24 gZi— 8514 3 

| MINES 

Chartered ....... ee 144 #41 — nil 
Con. Gold Fields.. eeererseees 395 248 —_ 33 6 4 6 
De Beers Deferred .........., 21 2144 | + 4°82 9 
MEE: Seevekwesudiiwnd 2i3 2%i— 4:915 3 
BRE SRE os ce cccceceece 6s 643 63 |— wy 812 6 
eee inmwaewe 34 3% i— 2816 0 
Tanganyika ........ errs 24 24 4§—sopil 


In industrials the chief interest is to be found in the 
decline of the shipping speculation, which has occurred 
in spite of continued prosperity in the shipping trade. 
Otherwise the markets have been for the most part 
uninteresting, though the fall in Pekin Syndicates and 
Mexican issues is worth noting. Mines have been 
flat as ever, and at the close of the half-year the Kaffir 
market was upset by the strike, which is now ended. 
The effect of the stoppage on dividends is not likely 
to be serious, and the damage done to mining property 
is trivial. West African gold and tin shares have 
been utterly stagnant. 

We cannot sum up our tables better than by stating 
this one fact. The tables include 94 securities, of 
which five show a rise over the six months. 













THE RAND STRIKE AND THE KAFFIR MARKET. 
Ar the moment of going to press last week we were 
not able to be optimistic about the outcome of the 
Rand trouble. The strike appeared only too likely to 
spread to the railway workers and other classes of 
labour, while the ugly spirit displayed by the militant 
section of the men seemed to preclude all hope of an 
carly settlement. On Saturday the situation in 
Johannesburg did not improve. The more unruly of 
the strikers, aided by the hooligan element of the popu- 
lation, turned to wanton destruction, and the troops 
were called in. At length the soldiers fired on the 
mob, and some 250 casualties were recorded. How- 
ever, on Saturday evening, after a long consulta- 
tion between the strike leaders and the leading mine- 
owners in the pfesence of the two Union Ministers, 
Generals Botha and Smuts, an agreement was reached. 
Although the terms of this agreement did not im- 
mediately satisfy the bulk of the men, and although 
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further riotous scenes occurred on Sunday, the advice 
of the leaders to return to work gradually prevailed, 
and by Wednesday cables from Johannesburg showed 
that operations were being resumed over the whole of 
the Rand. ‘he alarmist report that the native workers 
were refusing to go down the mines, and that a native 
rising might be expected to follow on the ‘* white’ 
strike, fortunately proved to be unfounded. The exact 
terms upon which the settlement was reached are given 
by the Johannesburg correspondent of the Times :- 


I.—The strike to be immediately declared off; strikers 
to return to their homes; all further disturbances to cease, 
and no further property to be destroyed. 

I1.—The New Kleinfontein strikers to be reinstated, and 
i 


cece cael IO . 


the Government to grant suitable compensation to strike- 
breakers, who are in no way to be victimised. 

I11.—The strikers on other mines to return to their work, 
and to be taken back as mining operations are resumed on 
their mines, and no victimisation to take place. 

1V.—Representatives of workers are at liberty to lay any 
other grievances before the Government, who will inquire 
into them. 


The Government naturally exerted every effort to bring 
about a settlement. For, apart from the gravity of 
the disturbances and the serious possibilities opened 
up by this conflict between labour and capital, the 
Rand gold production supplies the Union Exchequer 
with one of its most profitable sources of revenue. It 
redounds to the credit of General Smuts and General 
Botha that their mediation was so speedily successful, 
notwithstanding their uncompromising refusal of the 
men’s insistent but totally impossible request for a 
complete amnesty for the strikers. 

The use of Imperial troops to quell the disorder 
evoked the strongest protest from the South African 
Labour Federation, which actually passed a resolution 
calling upon the British Government to recall Lord | 
Gladstone. Moreover, a motion on similar lines 
was put forward in the House of Commons by Mr 
Keir Hardie. The employment of the military to fire 
upon a mob in times of strikes is always most de- 
plorable, and in the present case the fact that Imperial 
troops were used for this purpose in a colonial town 
is a very serious aggravation. We would be the very 
first to allow that such action could only be justified 
by circumstances of the greatest danger and gravity. 
But that it is possible to imagine circumstances that 
would justify it we are prepared to admit. At this 
great distance it is difficult to decide for ourselves 
whether such circumstances actually arose in the recent 
Johannesburg troubles, but the case for Lord Glad- 
stone appears to be remarkably strong. Obviously, the 
lives and property of the peaceful inhabitants of 
Johannesburg were in immediate danger from a 
desperate mob, composed of the riotous portion of the 
strikers, aided by the hooligans and the dregs of the 
lowest orders of that cosmopolitan city. Lord Glad- | 
stone, finding the forces at the disposal of the Union 
Government, in his opinion, insufficient, applied for the 
sanction of the Home Government to use the Imperial | 
troops. No doubt the South African Government was | 
anxious to avoid a conflict between Boer militiamen | 
and British miners. But the row caused by this inei- || 
dent shows the danger of keeping a garrison in a self- | 
governing colony. 


| 
| 
| 
As some curiosity has been felt as to whether British 
insurance companies had lost at all through damage | 
done in the riots, a brief account of the very recent 
history of Rand insurance may interest our readers. | 
About six weeks ago inquiries were made at Lloyd’s | 
for rates for damage done by strikes, riots, and civil 
commotions. The fire companies refused to touch the | 
business, and Lloyd’s provided the only market open || 
for it. The total value of the Rand property ts so 
immense that Lloyd’s underwriters could not possibly | 
Therefore the method adopted was the | 
The basis 
| 


cover it all. 
system of policies not subject to average. 





on which rates were fixed was 5s per cent. on the value | 
of the whole property for one month for the first | 
£100,000. Thus on a property valued at £ 2,000,000 || 
the premium worked out at £5,000 for one 
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cence erinienicieenneliacgnetiencen aan 
month, to cover the first £100,000. Many owners 
at first thought the rates too high, but last 
week a very large amount of business was done, 
the total premiums paid during the strike period 
amounting probably to more than £50,000, although 
in a few special cases the assured are entitled 
to a return of part of the premium if no claim ts made. 
The two most important features of the episode are, 
firstly, that although the rates fixed at Lloyd’s were at 
first considered too high, yet many property owners 
placed risks freely last week, for Lloyd's was the 
only market where the business could be done; 
secondly, that the rates fixed some six weeks ago were 
never varied, and risks were underwritten right up to 
last Friday night. These two facts are certainly a 
tribute to the prestige of Lloyd’s and the courage of 
the underwriters. Their courage has in this case been 
rewarded, for there have been no claims on mining 
properties as a result of the strike. The only large 
claim from the strike is for damage done to the Star 
building at Johannesburg, which was assured for 
£17,000. Most of the underwriters were concerned 
with mining properties only, and consequently find their 
premiums for the most part pure profit. Inquiries are 
still coming forward, and a big group which remained 
uncovered through the strike to-day insured itself for 12 
months at rather less premium than was quoted last 
week for one month. 

Quotations in the Kaffir market have been slipping 
downwards since the close of 1912. Consequently the 
slump that ensued on the outbreak of the strike was 
not as great as it might have been, and was followed 
by a marked recovery. We show below the general 
trend of prices before, during, and since the strike, 
and the yields offered at present prices :— 


| July 10, Present 
1913. | Yield. 


Am’‘ant! _ End of z 
Description. Paid- — June, 


1913. 


| During 
the Strike. 


iowest 
Touched 


| 


lfm 
Sis | 


| 


l£s 


» 


Bantjes 

Brakpan 

Central Mining and Invest- 
ment 

City Deep 

Consolidated Gold Fields 

Crown Mines ....... Fakatas 

East Rand Proprietary .. 

Ferreira Deep 

General Mining and Finance’ 

Kleinfontein, New 

Langlaagte Estate.......... 

Modderfontein, New 

Randfontein Central 

Randfontein Estates ...... 

Rand Mines 

Robinson Deep 

Van Ryn Deep 

Village Deep 


t 


nee 


~ 
mee 


— pt ee Det fet et tee et et me DO — 
oo a 


d 
c 

0 

3 

6 

6 

0 

3 

6 

3 

0 

0 

0 

0 

6 

6 

2s 0 


To show the nature of the actual decline from the prices 
at the end of 1912, we will supplement the above table 
by giving the percentages of fall in the case of five of the 
leading companies :— 
Sakgen : 3 é 
| a owest Approxi- 
| aoe Touched mate Per- 
| “4912 During the centage 
Strike. of Fall. 
Consolidated Gold Fields ....... 34 2% | 33% 
Crcwn Mines a 7 6: 4a 
East Rand Proprietary x a 143 
Rand Mines | 64 6 8 
Van Ryn ...... nouvel ' 34° 


124 


he movements in the Kaffir market this week 
and market opinion on the outlook are described 
as follows by a Stock Exchange correspondent :— 
here was a rise of a pound a share in Modders 
last Monday morning upon the news that the Rand 
strike had been settied, and other prices in the Kaffir 
Circus went up sharply. So swift was the recovery 
indeed, that it aroused protests from. brokers who had 
looked for the coming of fresh orders as a result of the 
news, but whose clients declined to pay the prices to 
which the market was raised, with practically no shares 
changing hands at all. It was urged, however, that 
the previous fall was overdone, as things turned out, 
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and that the advance did no more than restore what! 
‘ought to have been regarded as normal quotations, 
Whether this was the case or not, the suddenness o! the || 
recovery certainly militated against public enterpyise; | 
| prospective buyers said frankly enough that the rise | 
| left so little chance of further improvement as to make | 
purchases unattractive, and that they were right in| 
their contention a subsequent quiet sagging of prices 
clearly showed. The alarming news of last week brought | 
out a certain amount of real stock, and would have 
brought out more had not the riots arisen at a time 
when so many of the leading shares happened to carry 
dividends previously announced. People have a rooted | 
objection to selling shares cum dividend—no doubt be- 
cause there is always the hope that at least part of the 
distribution will be recovered soon after the price is 
quoted ex dividend, and as a number of the half-yearly 
dividends had already been declared, even the apprehen- 
sion of the cheques being postponed by reason of the 
strike did not suffice to bring in the public as sellers on 
a large scale. The contangoes last Tuesday showed the 
bear account to have increased, although the carry- 
over rates ruled upon lines much the same as usual, 
lines which would probably be found quite artificial and 
unjustifiable if the bulls were to make a concerted move- 
ment in the direction of paying for their shares. \Vith 
the public declining to come in and buy Kaffirs on the 
top of a rise, which largely defeated its own ends by 
its extreme haste, the market became depe ident once 
again upon the more or less professional element. Busi- 
ness grew so quiet that it furnished the excuse for many 
members to slip away, while those who remained behind 
allowed their minds to be coloured by the selling pres- 
sure from Paris, and the general depression in most of 
the other parts of the Stock Exchange. The dangerous 
part of the strike is regarded as over, but it is admitted 
that the white miners have been sufficiently successful 
to make it tolerably certain that the gold industry will 
have to pay more in future for its labour, from which 
conclusion pessimists point to the prospect of dividend 
| reductions. When the strike was in its early stages 
the disposition in the market was to regard it with no 
great disfavour, as it was thought likely to end in the 
men losing their case, and the way being thus paved 
to an ultimate saving in expenses through the dismissal 
of the more turbulent spirits among the whites. That 
this is by no means likely to turn out as expected the 
men themselves have shown. The Government will, no 
doubt, do what it can to ease the situation, but little 
hope is felt at present of any relief being afforded 
in the direction of lightened taxation. The Kaflir 
Circus, accordingly, presents a perplexing puzzle, so 
many are the cross-currents that demand consideration. 
There are plenty of elements making for further 
trouble, but the market is liberally supplied with bears, 
prices are already low, and many include dividends pay- 
able soon. Were there any real indication of public 
interest, some hope might be entertained of a better 
market, but at present there is so little, that Kaffirs can 
scarcely be expected to strike out on a definite line of 


their own, free from whatever conditions happen to 
govern the Stock Exchange as a whole. 


FOREIGN TRADE IN THE HALF-YEAR—A JUNE 
RECORD. 


ALTHOUGH much has been heard recently of signs of a 
sleckening in the trade boom no symptoms of decay 
are to be found, so far as British commerce is con- 
cerned, in the Board of Trade Returns for June. Com- 
pared with June, 1912—the months were exactly alike 
as regards the number of working days—imports are 
74 millions higher, exports 73 millions higher, and re- 
exports 2} millions higher. It must be remembered, 
however, that in June last year London was in the 
throes of the dock strike, which practically brought the 
trade of the Port of London to a standstill. This fact 
accounts for the big increase in the re-export trade, for 
the comparison is with a month in which re-exports 
fell to something like half their normal amount. In 
comparison with more normal months of the last few 
years the June re-exports look small—a result partly 
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_due to the continued fall in the price of rubber and 
partly to the unsatisfactory state generally of trade 
on the Continent, which is causing importers to ‘act 
with caution. In the other main branches of trade the 
figures are prodigiously satisfactory, as may be seen 
from the following table, in which the June returns 
are given for purposes of comparison in the ten pre- 
ceding years :— 


Imports. 


British Exports. Xe-exports. 
£ 


June, 1903 .... 41,295,550 .... 22971960 .... 5 
» 1904.... 43,196,784 .... 29069770 |... Seance 

| » 1905 .... 43,557,407 .... 25,985397 |... 6.399:164 
, 1906 .... 47,881,653 .... 30639187 |... 7'252.029 
» 1907.... 47,805,545 .... 33,111,069 |... 7098 226 
» 1908 .... 46,136,282 .... 28953139 |... 6029312 

| ., 1909.... 51,711,874 .... 29:717975 |... 7965605 
» 1910 .... 54,629,817 .... 34.799654 |... 8'393643 
» 1911 .... 51,102,539 .... 36,113,150 .... 8,753,388 
» 1912.... 50,667,646 .... 34972331 |... 5.738'549 
» 1913 .... 58,322,611 .... 42,836,568 .... 8541117 


It is evideat from these figures that in June of last 
| year 


British trade as a whole had not properly 
recovered from the effects of the coal strike, and too 
much stress, therefore, must not be laid on the 20 per 
cent. increase over last year’s total. But both 1910 
and I9II were very prosperous years, and, even when 
comparison is made with these times of good trade, last 
month’s figures show a very remarkable increase. 
british exports, in particular, show phenomenal pro- 
gress, being more than eight millions sterling (i.e., 
ahout 23 per cent.) in excess of the total in June, 1910. 
In this connection the table also reveals the interesting 
fact that since the summer of 1903, when Mr Chamber- 
lain began his dirges on the decline of British trade, 
the June exports of British goods have risen by nearly 
100 per cent.! The gross turnover easily establishes 
a record for the month. The totals also for the half- 
year make an equally satisfactory showing. 

Detailed analysis of the returns is hardly necessary, 
for the statistics tell the same story throughout. On 
the imports side, for example, the food and raw 
material groups are both up by 3 _ millions, 
while manufactured goods are nearly 1} millions greater 
than last year. Moreover, the increase is common to 
all the different headings, with the exception of ships, 
motor-cars, and leather. During the last few months 
imports of cotton have been for the most part less than 
in 1912, but in June this item also showed a decided 
expansion. The considerable increases under the 
headings of wheat, meat, eggs, fish, fruit, tea, &c., 
reflect a very healthy demand in this country. Imports 
even of sugar, which had fallen off in preceding months, 
are now larger than a year ago. There is thus no 
sign of any kind that the buying power of the country 
has been impaired by the difficulties which are besetting 
trade generally at the present moment, and in par- 
ticular are checking business on the Continent. Ex- 
ported manufactures make a fine showing for the 
month, a total increase of 64 millions under this head 
being brought about chiefly by the cotton, iron, ship- 
trades. These are, of course, our largest industries, 
a fact which suggests that the prosperity of trade has 
been fairly equally distributed, and has caused the in- 
creases to be roughly in proportion to size. The only 
class of manufactures that has not a better record this 
time than last is that of electrical goods. In the case 
of coal there is a considerable increase in the quantity 
exported, while prices are also higher (the average ex- 
port value was 14s 1d, against 12s 2d in June, 1912), in 
Spite of the fact that the coal strike had only recently 
been settled a year ago. On the other hand, there is 
a fall in the exports of British wool. 

Clearly the tightness of money and the general uncer- 
tainty of the industrial situation, which has caused some 
fall of commodities’ prices in the last few months, have 
not yet materially affected the volume of trade in Great 
rebagere Both in America and in Europe the demand 
ccla oe _ slackened, through the unwilling- 
ellaics ie € part of traders to commit themselves until 

S are more settled, while there is further great 


ier : 3 . 

| dithculty in obtaining credit to carry stocks on reasonable 
| terms. These troubles have also to be faced in this 
| country, but at the moment our manufacturers are well 


| supplied with orders for home and foreign markets, || 


| and so long as employment is good and profits ample, 
our imports are certam to remain at a very high figure. 





| —_—__———_— 
“THE DISSOLUTION OF THE HARRIMAN SYSTEM 
AND THE ATTORNEY-GENERAL’S STATEMENT. 


THe decree for the dissolution of the Harriman 
system in accordance with the terms agreed upon 
between Mr McReynolds, the Attorney-General, and 
the Union Pacific Railway was signed by the United 
States District Court on June 3oth at St Paul. The 
decree provides that the Union Pacific—the Southern 
Pacific merger, which is the combination adjudged 
illegal by the Supreme Court of the United States 
shall be completely dissolved by January 1, 1916, so 
that 2} years are allowed for the process. 
Under this decree, which supersedes all previous 
plans, the Union Pacific exchanges $38,000,000 of its 
$126,000,000 holdings in the Southern Pacific for the 
Pennyslvania Railroad’s entire holdings in the Balti- 
more and Ohio—virtually an equal amount—while the 
remaining $88,000,000 is to be sold to the general 
public through the Central Trust Company of New 
York. 
continuing as such, may buy any of the Southern 
Pacific stock so sold, and each purchaser will be 
obliged to make affidavit that he is not acting in 
else buying 


No present stockholder in the Union Pacific, 


concert or agreement with 


Southern Pacific to secure a new control for the Union 


anyone 


Pacific. 

The transaction is to begin on November 1, I913, 
and if not complete by January 1, 1916, the Court will 
direct the disposition of any Southern Pacific stock re- 
maining untaken. The Government expressly stipu- 
lates that, should any illegal conditions arise from the 
exchange of Pennsylvania and Baltimore and Ohio 
stock, either under existing law or future legislation, 
or future interpretation by the Courts of present 
statutes, the Government shall have the right © freely 
to assail’’ the arrangement. 

As the scheme is of great interest to holders ol 
Union Pacific and Southern Pacific shares in all parts 
of the world, our readers may be glad to have the 
actual statement presented to the Court by the 
Attorney-General, which ran as follows :-— 

The proposed sale to the Pennsylvania Railroad Com- 
pany of 382,924 shares ($38,292,400) of the capital stock ol 

© ‘co . - . 1 , 
the Southern Pacific Company now owned or controlled by 
the Union Pacific Railroad Company (being about 14 per 
cent. of the total capital stock of the Southern Pacific Com- 

; . (@ a ole steal g the 
pany) in exchange for 425,472 shares ($42,547,200) of thé 
capital stock of the Baltimore and Ohio Railroad Com- 
, , > Pe svlv +e R +1 yaad (‘ompar \ 
pany now owned by the Pennsylvania Kaliroa my 
(being all of such stock held by the latter and 20.4 per cent. 
of the entire share capital of the Baltimore and Ohio Com- 
pany), obviously goes far to separate the Southern Pacifi 
Company from the Union Pacific Company, and to that 
extent breaks up the particular unlawful combination be- 
tween them assailed in the original Bill and now before the 
Court for dissolution. 

Moreover, it divests the Pennsylvania Railroad Company 
of a large amount of capital stock of an active competitor 
the Baltimore and Ohio Railroad Company—and thereby 
remedies a highly objectionable condition. So far as I am 
able to ascertain, such exchange would not result in creating 
anv new combination in restraint of trade nor any other con- 
dition in violation of existing law. 


Should the exchange be made, the Union Pacific Rail- | 


] 


road Company would then own 38.66 per cent. of the capital | 


stock of the Baltimore and Ohio Railroad Company, and 
\the Pennsylvania Railroad Company would own 14 per 
cent. of the capital stock of the Southern Pacific Company. 

Since the proposed exchange would be a_ substantial 
step in the dissolution of the particular unlawful combina- 
tion now under consideration, and at the same time would 
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destroy the stock-holding relation between two other actively 
competitive systems—the Pennsylvania and the Baltimore 
and Ohio—and since no new conditions contrary to existing 
law would result therefrom, I think the Court may properly 
grant leave to make it, subject to the condition hereunder 
stated. 

While the lines of the Pennsylvania system: appear to 
be non-competitive with those of the Southern Pacific sys- 
tem, and the lines of the Union Pacific system non-competi- 
tive with those of the Baltimore and Ohio system, it is 
manifest that the Pennsylvania lines and the Southern 
Pacific lines do not connect so as to form a continuous route, 
nor do those of the Union Pacific and the Baltimore and 
Ohio. 

Furthermore, while at present the Federal law forbids 
one railroad company from owning stock in another non- 
competitive line, Congress may hereafter deem it advisable 
to change the national policy in that regard, and the Courts 
may interpret existing laws so as to give them meanings 
different from those now accepted. 

Wherefore, in order that any future legislation by Con- 
gress on the subject of the holding of stock by one railroad 
in another, and also all existing laws, may certainly apply 
to the holdings which the Pennsylvania Railroad C ompany 
and the Union Pacific Railroad Company would acquire by 
the proposed exchange, said exchange should only be per- 
mitted subject to the following express conditions, in sub- 
stance :— 


‘* That such permission shall not be taken or construed 
as affecting the obligations, powers, rights or duties under 
either present or future laws of any person or corporation 
not a party to this cause, nor be taken or construed as an 
adjudication that any party hereto has the right to acquire 
or hold the shares of stocks so sold or exchanged, nor as 
an exemption of any such party in respect of such acquisi- 
tion or holding, from the operation of any law now in force 
or which may hereafter be enacted.” 

Not only would this proviso leave unobstructed the power 
of Congress hereafter to legislate in respect of the stocks 
or transactions in question, but if any illegal condition 
should result from the proposed exchange of “stocks under 
existing law the Government could freely assail it, if so 
advised. 

I think the Court with propriety may approve of the pro- 
visions contained in the aforesaid third amended plan for 
the disposition of such shares of the Southern Pacific Com- 
pany owne <d or controlled by the Union Pacific Railroad 
Company as shall remain after the proposed sale of 382,924 
shares to the Pennsylvania Railroad Company and of its 
entire holdings if such sale be not consummated. 

These provisions put the disposition of such shares under 
the direction of the Court. The proposal is to transfer them 
to a trust company, which shall become a party to the pro- 
ceeding and in effect an arm of the Court. The trustee has 
no power to vote the shares except when and as directed 
by the Court. Union Pacific stockholders will be entitled 
to subscribe for certificates of interest issued by the trust com- 
pany representing the shares in its custody, payment to be 

made either in full at the time of subscription, or $25 per 
share then and the remainder within 12 months, with in- 
terest at 6 per cent. 

But the holders will have no voting rights, and will receive 
no dividends until their certificates are converted into stock 
of the Southern Pacific Company, and such conversion can 
only be made upon affidavit that the applicant owns no 
shares of the Urion Pacific Railroad Company, and is not 
acting for or on behalf of any stockholder thereof, or in 
concert, agreement, or understanding with any other r person, 
firm, or corporation for the control ra the Southern Pacific 
Cempany in the interest of the Union Pacific Railroad Com- 
pany, but in his own behalf in good faith. Further, the 
holders of such certificates can receive no interest on the 
dividends collected and held by the trustee. 

At monthly intervals the trustee is required to re port to 
the Court the rames of all persons, firms or corporations 
who shall have converted such certificates into shares of 
stock of the Southern Pacific Company where the conver- 
sions involved more than 100 shares, and the Attorney- 
General may require of the trustee any other information 
relating to the cerrying out of the plan. 

If by January 1, 1916, the certificates of interest have not 
been converted by persons not Union Pacific stockholders 
into shares of the Southern Pacific Railway, the Court may 
order the sale of the Southern Pacific shares represented 
thereby. 

These provisions seem well designed to bring about a 
distribution of the shares of the Southern Pacific C ompany 
unlawfully acquired and controlled by the Union Pacific 
Railroad Company among perscns not stockholders of the | 
latter, and thus effectually dissolve the unlawful combina- | 
tion. If they unexpectedly fail, the disposition of the stock 
will remain subject to the further order of the Court. 
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The Attorney-General concluded by suggesting that . 
the Court should direct the plan to be published, so that 

all interested parties might be given an opportu ity 

of presenting objections, as in the case of the American 

Tobacco Company. The representatives of the rail- 

road, however, objected to this, and the Court dis- | 
regarded the suggestion, considering that prompt 

action was required. 


LANCASHIRE COTTON TRADE. 


DurinG the past three months employers engaged in | 
the cotton industry of Lancashire have not met with 
a large amount of fresh business, and in certain direc- | 
tions there has been a tendency for engagements to | 
run down. It is usual at this time of the year for | 
buyers to purchase rather sparingly, as generally there | 
is some uncertainty as to the course of prices and the | 
prospective demand in our markets abroad. For the | 
most part machinery is still well employed, and a re- 
vival in buying is expected towards the end of the 
summer. Undoubtedly the war in the Near East has 
had a very detrimental effect, not only upon the 
markets actually concerned, but upon trade generally. 

On April 1st the quotation for middling American | 
cotton on the spot in Liverpool was 6.91d. By the roth | 
of that month the rate had risen to 7d, but a rather | 
easier tendency then set in, and on the 21st 6.79d was | 
quoted, and the month closed with the figure at 6.58d. 
There was some tendency towards hardening rates at 
the beginning of May, and on the 13th the quotation 
was 6.76d. Very little change then took place, but on 
May 31st the quotation was 6.61d. During June only 
small fluctuations transpired, the rate on the 12th being 
6.70d, and at the close the figure was 6.76d. The 
steadiness in prices during the three months has been 
rather remarkable. Advices relating to the prospects 
for the new crop have been favourable, and undoubtedly 
in most districts the plant has made very good pro- 
gress. It is too early for anything definite to be said 
as to the ultimate output, but most people in Lanca- 
shire are looking forward to a large yield. It is 
generally believed that the acreage under cultivation 
is about 3 per cent. larger than in the current year. 
Any downward movement in prices, however, aprears 
to be checked by the expectation that the consumption 
during the next twelve months will be very heavy, and, 
it is said, a crop of nearly 15 million bales is necessary 
if the full requirements of spinners are to be met. Re- 
cently there has been a rather easier tendency in Egyp- 
tian cotton prices. The rate for fully good fair brown 
on April 1st was 1od, and on the 18th of that month the 
figure quoted was 10.05d. The quotation, however, on 
April 30th was 9.85d. There was not much change 
during May, the figure at the close being 9.75d. Dur- 
ing June the easier tendency continued, and on the 
30th the rate was 9.50d. For the most part encourag- 
ing reports have been received as to the progress of 
the Egyptian crop, and although many things may 
happen during the next month or two, it is generally 
believed that the output next year will be of a substan- 
tial character. 

Our foreign trade in piece goods continues on a ver) 
large scale, the shipments to certain markets being of 
a striking character. The following table gives the 
exports for the half-year :— 





Six Monthe Ended 
June. June 30th. 
Yards. Yards. 
291 ....ccccceee SIZLIRSION .... SSIGORA MO 
1912 ............ 519,864,900 .... 3,276,359,500 
1913 ............ 615,557,600 .... 3,582,788,800 
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The chief increases this year over last year’s figures are | 
as follows :— 





Yards. Yards. 
Bengal .......... 129,050,000 China ............ 35,884.00 
Bombay........+. 92,605,000 Burmah .......... 27:242,0C0 
Dutch East Indies. 42,564,000 Straits Settlements. 19,888,000 
rhe principal decreases are :— 

Yards. Yard 
Roumania ........ 23,226,000 Morocco .......... 13,186,000 
Turkey ...+++eee+++ 13,741,000 Cuba.............. 13,070,000 
Venezuela ........ 13,411,000 Brazil ............ 11,572,000 


\ comparatively small amount of fresh business has 
been done in cloth for all markets, and very few manu- 
facturers have sold the production of the mac hinery. 
It is quite evident that India is well supplied for the 
time being, and occasional instances have been men- 
tioned of goods being cancelled when late in delivery. 
[he monsoon rains are doing well, and there seems to 
be every probability of another good season in our 
Dependency. Recently, China has given rather in- 
creased support, and shipments are better than 12 
months ago. Affairs in China are, however, still un- 
settled, and there is not sufficient confidence for large 
orders for distant delivery to be given out. The dis- 
turbances in the Near East never seem to come to an 
end, and merchants have been disappointed at the 
course of events. Remittances have been poor, and 
trade all round considerably disorganised. Makers of 
cloths of good quality have still extensive engage- 
ments, but there is considerable irregularity in the 
order lists of producers. Fine fabrics, as made in 
Blackburn and district, remain strong, and the same 
may be said with regard to good shirtings. Printing 
cloths, on the other hand, are not in keen demand, and 
recently there has been some pressure for fresh orders 
from Burnley manufacturers. The home trade has 
done fairly well, the season being notable for the 
activity in plain materials, but the market for fancy 
goods has been rather slack. 

In home American yarns spinners have about main- 
tained their position, but users have not been in the 
mood to purchase freely for distant months. Most of 
the buying has been of a hand-to-mouth character. 
engagements vary a good deal, and the best qualities 
in both twist and weft are more favourably situated 
than common marks. Recently some loss of strength 
has been experienced by producers of ring beams. 
Egyptian varns have not been sold freely, but this 
section is doing verv well, and engagements are still 
extensive. No general flow of orders has been met 
with in yarns suitable for shipment abroad, and, as will 
be seen from the following table, our exports are 


_ decidedly less than 12 months ago. It may be said 


| 
} 
| 
| 
| 


that on the half-vear the decrease, compared with 1912 
is nearly 15 per cent. :— 


Six Months Ended 


June. June 30. 

Lbs. Lbs. 
TOGE cccvisicdoseds Be cor Bee 
BRS ncccvccccccccs BRSGRAS 2... IRM 
1913. ............-. 16,986,700 .... 106,409,000 


The chief increases so far this vear are: 


Lbs. Lbs 
| Madras sveentscedcs ee | Straits Settlements. . 285,000 
= eee 382,000 Canada ............ 259,000 


Che principal decreases are :-— 
Lbs. Lbs. 


Netherlands........ 3,657,000 | Bulgaria .......... 2,708,000 
Bengal ............ 3,437,000 | Roumania.......... 2,447,000 
Turkey ............ 2,785,000 | Germany .......... 1,430,000 


\ marked improvement is now taking place in our 
foreign trade in textile machi inery. The following 
table shows that we are shipping more freely than in 
the last two years :— 


Six Months Ended 


June. June 30. 

£ £ 
ee lS 
Miivashatededietchensese GE. saa? ae 
BERD ecivccevcescsccscece GEA «vee GRE 
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The chief increases so far this vear are 


£ £ 
426,487 | Netherlands ........ 71,521 
SR a MD kccddcccacdcss Saree 


The principal decreases are :— 

£ £ 
107,339 | United States ........ 26,477 
Several meetings have rece ntly been held with regard 
to the bad spinning que stion, but the masters and the 


workpeople seem quite unable to come to any 
ment. The Operatives’ 


British Fast Indies .. 
SUM cccccccccceese 


Gee beisdsdedés 


agree- 
Association is holding out for 
a breakage test, but the employers refuse to entertain 
such a proposal. Seventeen mills remain idle owing 
to disputes on this matter, and it is a costly business 
in the way of strike pay for the workpeople and com- 
pensation to the owners of the mills that are closed. 
The que stion of employment of non-unionists in the 
weaving section has continued to exercise considerable 
interest. Two sheds are 
the owners are being well supported by the 
Association. It is understood that drasti« 
the part of the employers has been withheld owing to 
the approaching visit of the King to Lancashire, ‘but 
during the next few weeks important developments 
in this connection may take place. 

The stocktaking results of spinning companies a 
the end of June were about equal to expectations, and 
an analysis of the figures published relating to 29 
mills shows a profit on share capital of 14.56 per cent. 
per annum, and on share and loan capital combined 

profit of 10.65 per cent. per annum, 
interest on loans. 


» closed down in Nelson, and 
Masters’ 


action on 


+ 


after allowing 





THE GLASS BILL ON CURRENCY AND BANKING. 
(FROM OUR WASHINGTON CORRESPONDENT. ) 
WASHINGTON, June 27. 
Ix spite of a fruitless effort to keep the measure secret 
until such time as the President’s Message could be read 
to Congress and a Biil formally introduced, the terms of 
the new Administration Bill on currency and banking 
have within the 
have received elaborate discussion. 


past few days been made public, and 


at the but the Bill was ultimately introduced 
in both Houses in a formal manner, after various amend- 


outset, 


ments had been made, on June 26th. 

The new Bill has been introduced, as well as framed, 
by Representative Carter Glass, the Chairman of the 
House Banking and Currency Committee 
ciates. It is, therefore, properly called the 
In substance it provides for the establishment of 12 


Glass Bill. 


The details of the | 
plan as thus announced were not officially made known | 


, and his asso- 


local or district reserve banks, each of which is to exer- || 


cise powers of 


with its stockholders, 
district in which it is situated. 
obliged to become stockholding members, and State 


rediscount, and is to do business solely 
who are to be the 


National banks are 


banks may do so at their discretion, 
comply with the reserve requirements of the law, 
to place themselves upon a footing of equality in this 
regard with the national banks which take stock in the 
institution. The capital is to be 10 per cent. (paid up) 
of the capital of the subscribing banks, while another 
10 per cent. is subject to call. Each of these local banks 
is to be controlled by a board of nine directors, 
of whom represent, and are named by, the Govern- 
ment, while six are elected by the stockholding banks. 
The 12 banks are to be presided over and controlled 
by a general board, entitled the Federal Reserve Board, 
| whose functions include the inspection and examination 
| of the several banks in the various districts, the regula- 
tion of the rate of discount at each of these banks, and 


the suspension of reserve requirements, whenever such 


three 











provided they | 


SO as | 








banks of the | 
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a step is deemed wise. This board, moreover, is per- 
mitted to name the chairman of the board of directors 
of each of the local reserve banks. The Federal Re- 
serve Board would consist of three ex officio Cabinet 
members, and four appointees directly named by the 
President, and removable by him at pleasure, of whom 
ene should be named Governor, and a second Deputy- 
Governor, of the Federal Reserve. In its original form 
the Glass Bill provided for making up this board of 
banking representatives chosen by the stockholding in- 
stitutions, with three Government representatives, 
merely to insure good faith and publicity of the action 
taken. The change made in the type of control was 
forced after the Bill had practically been completed and 
agreed upon. President Wilson directly interposed, at 
the urgent request of Secretary Bryan, to demand the 
modification of the measure in this respect. Inasmuch 
as no progress can be expected to be obtained without 
the active support and driving power of the Executive, 


the change was necessarily assented to, even though | 


the action thus taken was exceedingly. distasteful to 
some of those engaged in the preparation of the 
measure. As it was first unofficially announced, the Bill 
contained no provision for refunding the 2 per cent. 
bonds which are held by banks to protect outstanding 


notes. But, as a result of public pressure, the pro- 


vision of the original draft of the Glass Bill for refund- 


ing these bonds over a period of 20 years (5 per cent. 
being converted each vear into 3 per cent. bonds with- 
out the circulation privilege) has now been restored. 
This section, like the one providing for banking control 
instead of Government domination, was eliminated at 
the express order of the Executive. 


Remonstrances, 
howe, 


er, were addressed to him, and later he revoked 
his directions. The new notes are to be obtained solely 
froin the lederal Reserve Board, which is authorised to 
issue them upon the application of any local reserve 
bank, provided such bank is able to deposit with the 
representative of the board short-time commercial paper 
(maturity not to exceed 45 days), to an amount equalling 
the notes applied for. Both against notes and deposits 
the local reserve banks are to hold a reserve of 334 per 
cent. in gold. 


The Glass Bill in its present form, as altered upon 
the direction of President Wilson, has been received 
with very mixed feelings by the banking and business 
community. Experts recognise that the Bill does many 
things that have long been desired, and would improve 
the banking system of the United States in numerous 
respects that have heretofore seemed to be out of reach. 
On the other hand, return to a system of Government 
issues is far from satisfactory to any conservative mind, 
while the attempted omission of the provisions for re- 
funding bonds was a serious disappointment, only par- 
tially offset by the later recall. The introduction of 
extreme Government control accentuates a tendency 
which already exists in an acute form in the United 
States. Those who are asked to express an opinion 
upon the measure are, therefore, at a loss, and seem 
unable to give any clear or concrete opinion about the 
proposition as a whole. The utmost they can say is 
that, if modified in certain important particulars, it 
would be a very satisfactory measure, but that, with 
these particulars retained, they do not see how it can 
be acceptable to the banking public. 

The political prospects of the Bill cannot definitely 
be predicted thus far. President Wilson probably has 
a sufficient amount of political prestige to force it 
through the House of Representatives. Already Secre- 
tary of State Bryan and his followers have swung into 
line behind the measure, Mr Bryan giving it his ‘‘ un- 
qualified approval.’’ This speaks badly for the sound- 
ness of the Bill as now framed, but greatly enhances 
its prospects of becoming law. Granting that by the 
combined influence of Messrs Wilson and Bryan, the 
Bill can be forced through the House ; 
tives, the question will arise whether 
equally amenable to argument. 
“* old-line ’ 


of Representa- 
the Senate is 


len: t Against the Bill the 
Republican Senators will stand as a unit. 


The question will then be whether the Democrats will 


ooooooooooouououauam eee 
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lose any of their more conservative members on a 
test vote. It would seem almost unavoidable that 
some should thus be lost, but, on the other hand, there 
is a very fair chance of gaining a few progressive 
votes. The banking fraternity, however, controls so 
much and such varied political power in the United 
States to-day that there is much reason to believe it 
may succeed in stopping the Bill when it leaves the 
House of Representatives, if not sooner. That Presi- 
dent Wilson has entered upon the sharpest struggle 
he has thus far had, or is likely to have, is widely con- 
ceded. The Committees on banking and currency in 
both House and Senate are to-day a set of dummies, 
the large majority of the members having no concep- 
tion whatever of the subject they have to deal with, 
They will either report the President’s Banking Bill 


favourably, as a result of direct pressure from him, or 


else they will refuse to report it, as a result of direct 


pressure from bankers in their own district. Very || 
much the same is true of the run of the membership of | 


both Houses, In the last analysis the struggle is a 


personal one between President Wilson and the bank- 


ing fraternity. Mr Wilson’s popular prestige up to 
date remains unimpaired, and should he succeed in 
enlisting opinion behind his proposals to the same ex- 
tent that he has been able to do on the tariff, he will 
undoubtedly win in the contest. 

Another factor which will have a large influence in 
determining the prospect of action at this session of 
Congress is the course of events on the tariff. The 
longer the tariff struggle is protracted the more likely 
it will be that the banking measure may be adopted. 
Congress is obliged to remain in session long enough 
to pass the tariff, and there is a disposition to work at 
the banking measure during the intervals. If the tariff 
should unexpectedly slip through without much trouble, 
the result would be to inteasify the demand for ad- 
journment, and the President could hardly compel 
Congress to remain in session. Under those conditions 
the banking measure would go over until next winter, 
after having perhaps passed the House of Representa- 
tives. It will probably be a month before definite con- 
clusions regarding the probable outcome of the bank- 
ing question can be reached. 


Notes on Business and Finance. 


Pessimism in Brazil—The low value of rubber, the 
huge drop in the price of coffee, and the extraordinary 
tightness of money, writes a correspondent from Rio, 
under date June 17th, make our financial and com- 
mercial position very disquieting. The prosperous 
State of Sao Paulo is already suffering from the effects 
of the decline in the value of its staple export product. 
Banks are taking advantage of every opportunity to 
restrict credit; loans are almost impossible to obtain, 
and discounts, even with big margins of security, are 
very difficult. Failures are taking place with alarming 
frequency as the natural result of this state of affairs, 
and the general opinion in Sao Paulo is that we are 
just getting into the crisis which has been expected 
for some little time back. Great things in the way of 
relieving the situation were expected from the 5ao 
Paulo and Federal loans; but as the former has proved 
insufficient and the latter has been mainly used for pay- 
ments abroad, little or no gold is expected on this side. 
Some improvement may be felt after July rst, when 
the new coffee crop comes on the market; but while 
the statistical position of this commodity continues 
favourable there does not seem much hope of any im- 
mediate advance in prices owing to the present world- 
wide stringency of money. The ‘‘ bears ’’ are naturally 
taking advantage of this, and are now reaping the 
reward of two or three years’ patience. A large sum 
is required to finance and move the crop, and as the 
majority of the ‘‘ fazendeiros ’’ are not in a position to 
do this independently, they will be compelled to apply 
for help to the banks, whose assistance will be difficult 





—-m 70 CP el 


-~- tm ewe ek CER 





July 12, 1913.] 


to obtain and very costly. This will further tend to 
depreciate prices, as a large proportion of the first re- 
mittances of new coffee from the interior will have to 
be realised to satisfy immediate obligations and to 
secure funds for moving the balance of the crop. Very 
cheap offers have been received already for blocks of 
five to ten thousand bags for July-September delivery. 
The Santos market is practically at a standstill as far 
as spot coffees are concerned, and very little is being 
done in futures. The market is also glutted with low 
grades, which tends to make business more difficult. 
The weather in the interior has been very favourable 
for picking and drying, and labour troubles have been 
settled satisfactorily. Political unrest is to a certain 
extent responsible for part of the pessimism noticeable 
in various directions. The split in the party that sup- 
ported the Government, as the result of dissensions 
over the future Presidency, has paralysed legislative 
work in the Chamber of Deputies. Since Congress 
opened for the ordinary session this year ittle or 
nothing has been done of benefit to the country, the 
whole time being taken up in sterile political dis- 
cussions. Efforts have been made by both factions to 
come to an understanding on the question of the next 
President, the name of ex-President Campos Salles 
being mutually accepted, but nothing definite has re- 
sulted owing to their being unable to agree as to the 
nomination of the Vice-President.* All suggested com- 
binations up to the present have been rejected by one 
side or the other, and it now seems that both parties 
will run their own candidates, which means unrest for 
the next 18 months. Personal interest unhappily 
appears to be the guiding spirit of the leading 
politicians at the present time rather than patriotism. 
The present situation, which is full of danger, as both 
parties are about equal in stubbornness and strength, 
could probably have been easily overcome if candidates 
belonging to neither party had been chosen. The re- 
storation of ‘‘Civilism’’ seems imperative if the 
country is to make any real progress, and on this point 
it is encouraging to find that several of the influential 
militarist politicians are now agreed. The Civilist party 
are again proclaiming Senator Ruy Barbosa as their 
candidate, and if the elections were free and honestly 
carried out there is little doubt he would occupy the 
Presidency at the termination of the present period, as 
he is immensely popular with the people. 


German Capital Issues.— Political anxieties and dear 
money have caused a contraction in the amount of new 
industrial and commercial capital issued in Germany 
during the first half of the year. But German and 
foreign Government loans have been larger than ever. 
The following table from the Frankfurter Zeitung 
gives in pounds sterling (000’s omitted) the issues for 
the last four half-years under various heads :— 


Second Half 


First Ha'f Second Half First Half 
of 1911. 


of 1912. of 1912. of 1913. 


Nominal 
Value. 
| Nominal 


German Government loans 
Foreign Government loans 


Municipal and Provincial 
bonds 


German 
bonds 


250 
150 


5,855 
7,502 


5,880| 12,011 
7,502) 9,740 


11,864) 4,673) 4,632) 8,195) 7,989 
9,740, 261| 261) 
| 


2,310} . 
17,095 5,592! 


mortgage bank 


Foreign mortgage bank 


{ 
bonds 


a) oe 
12,33 12,500) 17,310 
1,425 1,871| 5,104 
ca ae 
4,866 6,591 15,90 


es 25 25 
5,582! 12,732) 12,508 
7,200, 1,037 1,780 1,336, 2,182 
697, 110, i377 737 
22,216, 8,027 12,525 5,557) 7,945 


Bank shares ......-..... 
Railway & tramway shares 
Industrial shares 


The total issues are smaller than any during the same 
half-year since 1907, while there is a decline compared 
with last year of over £:19,000,000. The large figure 
for German Government loans is due to the large 
issues by the Empire and by Prussia, as well as to 
issues by Hamburg, Baden, and Alsace Lorraine. 


* Cables from Rio have since reported the death of Dr Campos 
Salles.—Ep. Economist. 
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Foreign Governments which floated loans in Germany 
included Roumania, Austria-Hungary, China, and Sao 
Paulo. The principal municipalities to come on the 
market were Cologne, Berlin, Strassburg, Chemnitz, 
Stettin, Diisseldorf, Dortmund, and Karlsruhe. The 
absence of mortgage banks from the list of borrowers 
is attributed to the slackness in the building trade. 
The industrial issues were floated mostly by small and 
medium-sized concerns. The capital raised for indus- 
trial companies is given quarter by quarter. The 
figures for each quarter since the beginning of 1908 are 
shown below :— 


1909. 1910. 1911. 
£ £ £ 
14,887,90C; 14,183,300, 16,228,000 
Second quarter 13,309,600 14,578,850 16.226,250 17,276,200 
Third quarter.. 12,377,800, 12,442,450 12,042,750) 12,627,550 
Fourth quarter 13,020,050 14,790,500, 19,550,550, 13,574,650 


1912. 


1913. 


1908. 


£ £ £ 
First quarter .. 12,500,450 21,529,700 11,118,650 


19,472,250 14,862,900 
11,542,250. 
15,436 800 
51,207,900, 56,699,700; 62,002,850, $9,706,400) 67,981,000. 
Compared with last year the second quarter's figures 
show large declines in the mining, metal, electrical, and 
gas trades, but banks and commerce have absorbed 
more capital. For investment abroad, during the last 
three half-years, the following amounts of capital have 
been floated :— 


UO occ 


‘In Thousands of £.) 


| of 1912. 


| 
list Half of 1912,\204 Half)... Halt of 1913. 


Value. 


; Val ue. 
Market 


Market 
Value. 
Nominal 


to | 


Government lvans. .| 
Municipal and Pro- 

vincial bonds ....| 
Mortgage bonds....| 


~ 2,150, 


1,600 | 
2,400 


1,981 | 18,792 | 17,358 


jee ime] 

2,310; ..{.. 25 
Other bonds 6,833 | 6,423 | 220; 220; 1,550 
Bank shares 413 816 | 317, 532) 410 
Railway and tram-| 


way shares......| 210 | a Bases 200 
Industrial shares ..| 1,557/ 2,408 ..|.. 483 | 697 


—— | a | ee 
21,460 | 20,410 


The demands of needy Governments account for very 
nearly the whole of the foreign investments. The small 
volume of German foreign investments is in marked 
contrast with the enormous issues floated in London 
on foreign account. 


* 
1,439 
539 


350 


ereeee! 


} 
eccceoe) 


| seseeees! 15.163 | 15,793 | 537] 752 


The Civil War in Mexico.—Except for the interesting, 
but chiefly historica', letters of the special correspon- 
dent of the Daily Telegraph there is no Mexican news 
in the English Press this week. We hear that the 
public subscriptions to the Mexican Government loan 
have been very small—in spite of the high yield. That 
things are no better may be inferred from the further 
fall of such stocks as those of the Mexico North- 
Western Railway—which, of course, is in 
of the most disturbed areas—and even of 
Tramways, and from the despatch to Mexico of 
the United States battleship ‘‘ Louisiana.’” The New 
York papers announce the capture of Guaymas 
by the Sonora insurgents, and the news of the 
sack of Durango is confirmed. Neither event 
is of the first importance, for the supply of arms 
to the insurgents through Guaymas—which has been 
their chief reason for marching on the city—could 
easily be stopped by a Mexican gunboat; but it seems 
that the gunboats which were stationed at the port to 
help in defending it failed to do 
actually desert. 


one 
Mexico 


so, if they did not 
The Paris papers state that Sefior de 
La Barra has resigned the post of Foreign Minister, but 
only to take up diplomatic work in Europe. Possibly, 
therefore, his retirement has no more significance than 
was Officially attributed to that of General Mondragon 
and two other Ministers last month in conse- 
quence of the annullation of the ‘‘ Citadel Pact ’’ made 
between Generals Huerta and Diaz ar the time of the 
revolution. But the annullation, which enables General 
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Huerta to have a Cabinet entirely of his own making, 
had, of course, been interpreted unfavourably to his 
Government. Mail advices are not very illuminating. 
Ciudad Juarez, opposite El Paso, had been threatened 
by the insurgents, but not captured; Matamoros, it 
was expected, would soon be retaken by the Federals; 
and the fortunes of war in Morelos, Zacatecas, and 
Sinaloa seemed to be shifting, without much positive 
result. Disclosures of American complicity with 
various insurgent leaders were promised by the Com- 
mittee of the United States Senate, but the actual 
revelations were trifling, and the only notable item 
hitherto unreported was a secessionist movement in a 
group of States in the extreme South—Chiapas, Cam- 
peche, Tabasco, and Yucatan—which was said to be 
promoted by filibusters from Guatemala, but ap- 
parently was not serious. Yucatan, it may be re- 
marked, has nothing to gain by secession; it has 
always been virtually independent of control from the 
capital, and has obtained much of its labour from 
among the conquered Indians of Northern Mexico. It 
is interesting to learn, on the authority of Sefor 
Braniff, a prominent Mexican capitalist of Irish ex- 
traction, that an official plan exists for an extensive 
scheme of land purchase and peasant settlement, based 
on an issue of 5 per cent. bonds guaranteed partly on 
the land allotted and partly by the Government. He 
seems also to take a hopeful view of the situation, but 
the first step to pacification is a strong and loyal army, 
which cannot easily be secured. 


Australian Loans and the Money Markets.—The 
news cabled from London with regard to the borrowing 
projects of three Australian States, writes our Mel- 
bourne correspondent, is exercising an unfavourable 
influence upon the monetary situation. For it is clear 
that little money can be obtained here for public works 
in the case of investors at home remaining indifferent 
to Australian demands, and without the active prose- 
cution of a public works policy throughout Australia 
large numbers of men have to be thrown out of em- 
ployment. And that is a state of affairs that no 
Australian Government, whether Commonwealth or 
State, can contemplate without misgiving as to its 
own continued existence. Of the six States, Queens- 
land was fortunate enough a short time back to float 
a loan of dimensions sufficient to keep the public works 
expenditure going for some time to come. The New 
South Wales Government is at its wits’ end to find the 
funds necessary to maintain an extravagant and badly- | « 
managed expenditure. A renewal transaction, the 
amount being 750,000, has recently been effected, 
but fresh money, and not merely renewal of obliga- 


ment from a syndicate which, according to the news- 
paper Press, is prepared to find 3,000,000 on the 
market terms of the day for a concession to construct 
railway lines into the interior. Whether the Govern- 
ment is putting this proposal out merely as a piece 
of “bluff ’’ to impress London underwriters does not 
appear, but there is nothing in the condition attached 
to the suggested loan of sufficient advantage to com- 
pensate for permitting a profit to be made out of rail- 
way construction. The South Australian Government 
has, it appears, been able to obtain a temporary 
advance of half-a-millios 


A proposition is before the Govern- | 


in London, but this sum is} 


only about a tenth part of that réquired for the con- | 


struction of the authorised public works. 
Australia has practically disposed of its recent loan, 
and prospects for the prosecution of a works policy 
are dubious, the more especially as, owing largely to 
the Socialistic experiments of the Government, the 
revenue deficit increases almost every month. Tas- 
mania, whose financial wants are not very great, 
appears to be satisfied for the present. Coming in the 
last place to Victoria, the position is a rather anxious 
one. On October Ist next a 4 per cent. 
#.4,000,000 has to be taken up, of which £ 3,968,000 
will fall due in London and £32,000 in Melbourne. Of 


Western | 


| company, 
| stores as at present existing 


| 


loan of ; appear to leave the regulation of the output and sales, 


| 
| 
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Metropolitan Board of Works, which will accordingly | 
have to relieve the Government to that not very con. 
siderable extent. Besides the maturing £°4,000,000, | 
the Government wants £,2,000,000 for public a 
and has thus to arrange in all for £6,000,000. Cable 
advices received yesterday state that the Victorian 
Premier, who is at present in London, has arranged | 
for the issue of a 4 per cent. loan of £3,000,000, at| 
98 per cent., redeemable at five to nine years. It j is | 
assumed that £2,000,000 will be held against the! 

maturity of the £ 4,000,000 loan, favourable terms’ 
being granted for the conversion of the other moiety, | 
In that case £,1,000,000 only will be available for the| 
public works, for which $2,000,000 is required. It 
is thought that for the other million the Government 
may come upon the local (Melbourne) market. But the 
Board of Works wants a large sum, and has, more- 
over, to meet a 4 per cent. loan of £500, 000 maturing 
on October 1st next. An offer to raise £750,000 has 
been made to the Board, but on terms considered by 
it to be too onerous. Should both the Victorian | 
Government and the Melbourne Board of Works, as| 
well as the Governments of other States, come upon 
the local market within the next few months an 
advance in rates for money, both deposits and dis- | 
counts, is to be anticipated, for at the present time | 
no fresh capital is being created. 


Pig-iron Warrant Market.—The correctness of the || 
view previously expressed in these columns that the | 
recent suspension of Jan.es Watson and Company was |, 
likely to have widespread consequences has been con- | 
firmed, writes a correspondent, by later developments. 
Indeed, producers have long expressed dissatisfaction |) 
with the warrant ‘‘ring,’’ which they assert often 
controls the price of their product to their pre- 
judice. Two remedies have been suggested from 
time to time, and both of them are now being || 
urged upon the notice of the parties interested. 
The first is the simple one of removing the 
warrant market from Glasgow to London. This 
would affect middlemen and_ speculators more 
nearly than makers. Indeed, the parties most keenly 
interested are the members of the Glasgow ‘‘ ring.” 
Even their interest in the question is sometimes little 
more than academic, as the financial centre of gravity 
has been slowly but surely shifting to London, while 
such business as fell to be transacted in Glasgow was 
very often in the hands of, say, two large firms, the 
chief of which recently came to grief. Indeed, for 
days on end during those rec urring periods when a 
‘‘corner’’ was in progress, the rank and file of the 
Scottish Pig Iron Trade Association were merely 
spectators of the struggle which was_ proceeding 
between the warring Titans of the market. From the 
point of view of limiting rash speculation and mini- 
mising violent fluctuations it is very See whether 
the removal of the market from Glasgow » London 
would effect a radical cure, while it might ian en even 
the big London operators, who at times prefer to pull 
the wires from a distance. The second proposal is a 
more serious one, for it levolves the abolition of the 
warrant market altogether. For the time being it 
occupies the centre of the stage. The proposal is no 
less than that the iron-makers of the Cleveland district 
—to whose product speculation has been almost en- 
tirely confined since the Scotch makers transferred the 
surplus stocks from public to private stores over a 
decade ago—should form a holding and distributing 
and so obviate the necessity for warrant 

, and consequently extin- 
The proposal was recently 
laid before a meeting of the trade at ce aie 
by Messrs Bolckow, Vaughan, and Co., Limited, who 
are the largest w archousers of iron on Teesside. At 
first sight the proposal is most alluring, as it would | 


guish the warrant market. 


as well as of prices, in the hands of the makers them- 
selves; but it would also entail the financing of the 





the total, £128,777 is charged to the Melbourne and ! stocks of surplus iron, which at present are held mainly 
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, middlemen or specul ;. The scheme w ; 
an the Salenak oman aoe sehen advanced on the publication of results this week, are || 
when production finds a ready output; but when cell quoted at 23, at which price they give the ex- || 
the inevitable reaction came, the makers would Th a natin a ee 
either have to restrict their output or find the very th % See ae oe ae et ae 
large sums of money which the carrying of a rapidly edd abt yemen debentures 4} per cent. The follow- 
increasing surplus stock necesitates. The former course ue table shows the movements in the prices of these 
is scarcely feasible to judge by experience in most com- a 
modity markets. The latter also bristles with diff- 
culties, as the suggestion that makers might issue 
private scrip is objected to on various grounds, not 
the least being that such scrip would compare but 
poorly with Connal’s warrants and their world-wide 
negotiability. How huge may be the stocks requiring 
to be financed is evidenced by a glance at the statistics 
of past years, which shows that at the beginning of 
1906 the quantity in warrant stores was 710,000 tons, 
which at the price of about 53s per ton then ruling 
represented not far short of £2,000,000 sterling. The 
proposal has already been considered by a meeting of | Thread Company and others for alleged breaches of 
the Middlesbrough makers, when it was decided to} the Sherman Anti-Trust Act, and the shareholders at 
defer further discussion until the details of the scheme | the forthcoming meeting will be asked to approve of 
had been perfected. According to well-informed re-| the manner in which the directors propose to act in 
ports, it is proposed to form a limited liability com-|the matter. This fact will draw more than usual at- 
pany in which all the producing firms concerned will | tention to the chairman’s speech. 
be shareholders. This company would handle the 
whole output of the district on a preconceived plan, 
the policy to be controlled by a board of management Anchor Line Report.—-Another shipping report pub- 
elected by the shareholders. The members of the} lished this week testifies to the remarkable prosperity 
Scotch Pig Iron Trade Association have this week also | recently enjoyed by shipping companies. The Anchor 
had the matter under consideration at a meeting held Line, which for a year or more has been controlled by 
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It would not be safe, of course, to count on a con- 
tinuance of the 2} per cent. bonus next year, but the 
company’s position and the excellence of last year’s 
figures may well inspire contidence in the shareholders. 
The report refers to the suit which has been entered 
by the United States Government against the American 
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at Glasgow, and the opinion generally expressed was | the Cunard Company, shows most satisfactory results 
that it would be inadvisable for the members as an|for the twelve months ended April 30, 1913. The 
association to make any formal protest. working profit for the year amounted to £328,615, or 
nearly £67,000 more than in the previous year. The 
ordinary dividend is raised from 7} per cent. to 10 per 

English Sewing Cotton Results —The Board of Trade | cent., and in addition a bonus of 5 per cent. is dis- 
Returns for the year 1912 show that our exports of | tributed. How these results compare with those of re- 
sewing thread were slightly less, both in quantity and | cent years will be seen from the following table :— 
value, than in 1911. Nevertheless, the English Sewing } ————-—_- - 






























Cotton Company’s results for the 12 months ending 1909. 1910. 1911. 1912. 1913 
March 31st, published this week, are excellent, net | ——-- ee ae Tae tt ae Pe 
profits having advanced by over £80,000, and the | wWorsing profit ....| 68,306 | 147,601 | 219,560 | 261,974 | 328,615 





report states that the general business of the company 
has been well maintained throughout the year. The mnt hannepninnninnn 


ordinary dividend rate of 10 per cent. is paid as in the | Net profit..........| 48,427 127,897 199,856 242,270 3° 8,911 
past three years, and also an additional bonus of 24 f= forward....| 42,168 8,614 22,178 41,452 60,078 





Debenture interest... 19,879 19,704 19,704 19,704 19,704 












per cent. After this increased distribution a sum of | available geelt <<. “90595 136511 222034 283,722 368,989 
£125,000 is placed to reserve as against £55,000 a 


bs ; ; Depreciation, &c. ... 65,000 85,000 110,000 153,062 | 188,513 
year ago, and £100,079 is carried to next year’s 


Reserve.....+0+++:: a. a 35,000 | 35,000 | 50,000 
account. The past year’s figures are compared with! Preference dividend) 16,981 16,832 16,832 16,832 | 16852 
those of recent years in the following table :— 


Ordinary div. rate .. on 12,500 18,750 18,750, 37,500 
| (5%) | (78%) (74%) | (15% ) 
Carry forward Ramaes 8.614 22.178 41,452 | 078 | 76,144 


aaa Watatee cea | l 
1908-9. | 1909-10.) 1910-11.| 1911-12. 1912-1 
a ’ | 
£ £ Ss 1: 


5-| The rapid progress recorded during the past five years 

| g is remarkable, and it will be seen that the directors 
Trading profits ....| 209,697! 415,95C| 308,644| 281,871) 367,054 | have used the period of prosperity wisely. Heavy 
Deprec. and deb. int., 69,649 69,590, 70,100 —— 73,871 | allowances have been made for writing down the 


Net profit ........+- | 140,048) 346,360 238,544) 211,351 =i sheet value of the fleets, and the reserve func 











Balance bt. forward, 66,938 55,640} 92,000) 100,545| 106,896 has been increased by £120,000 in the last three years. 

—S By this conservative policy, and by resisting the 
Amount available ..| 206,986, 402,000) 330,544; 311,896 400,079 | temptation of distributing high dividends in boom years 
Lost on bus. sold .. 21,346 .. | -. | + ad —a temptation not always resisted by the directors of 

| 185 640 shipping companies—the directors have established their 
Pref. dividend....... 50,000 50,000 50,000! 50,000, 50,000) company upon a sound financial basis, as will be seen 
Ord. dividend ......; 80,000 100,000; 100,006} 100,000, 125,000 | from the analysis of the balance-sheet, w hich appears 
enieaeniti (6) (eo aie Oo, (128 Bh in the usual column. Of the depreciation allow- 
Carried forward ..... 55,6401 92.000! 100.5441 106296 100,.070| ance of £188,513 shown above, £.08,500 goes 
——— SS a | tO reducing goodwill, and the remainder to writing 
The English company holds all the ordinary capital | down the value of the fleet, &c. In view of this, the 
of the American Thread Company, and the latter has | increase in the dividend rate is justifiable and moderate. 
declared a dividend of 12 per cent., as compared with The company has amalgamated its Calcutta service with 
6 per cent. a year ago, which means that the English | that of Messrs Brocklebank, of Liverpool, with, appa- 
company received nearly £6134,000 instead of £67,000! rently, good results. The Indian passenger business 
from this source. The depreciation allowances cus-| naturally fell off a little after the Durbar rush of 1911. 
tomarily made by the company appear to be rather|In the Atlantic trade, the Anchor Line has held its 
low. The directors have adopted the policy of making | place, and its success in this direction supports the 
generous allocations to reserve, and thus the financial | figures of the Norddeutsche Lloyd, the Hamburg- 
position is strong, as will be seen by a glance at the | America, the Cunard, and Allan Lines in demonstrating 
balance-sheet, which is analysed in the usual column | the futility of the International Mercantile Marine's 
of -this issue. “The ordinary shares, which have! attempt to ‘‘ corner ’’ the Atlantic trade. Freight rates 
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have, of course, been at an exceptional level, and some normal activity still prevails, as is proved. by. the fact 
fall must be expected in the current year. But the re- that a year ago only 529 vessels of a erese tonnage of 
port should satisfy the most critical shareholder. The | 1,774,040 tons were under construction, while four years 
5} per cent. cumulative preference shares of £10 each | ago, at the bottom of the depression, the oe 
are. now quoted at 10}. At this. price the yield is built was no more - ieee et 4.ccor ing to}} 
£5 8s od per cent., which has some attractions, con- Messrs H. E. ve and 0., Sot ie the new tH is |} 
sidering the good security, which was further improved being held up by the Ser o . e men tg in |} 
by the arrangement with the Cunard Line. its construction. Great delays, they State, are eing 
; experienced in the delivery of all new vessels, in many |, 
instances by fully a year, but this may prove to most 
Finances of the Union of South Africa.—Our Cape | steamship owners a blessing in disguise, as there are 
Town correspondent writes:—The session of the|very few orders at present in the market for tramp 
Union Parliament, which dragged out to a rather in-| steamers, the inquiries being for liners, tankers, and 
glorious close, has not done much to clear up the | other special classes of vessels. Consequently, there || 
financial position. Two important measures bearing | is thought to be no great danger of an excess of ton- 
upon the financial proposals of the Government—the | nage for some time to come, as the trade of the world 
Bill to- provide for the repayment of certain perpetual | is increasing, while the good crop prospects and the || 
annuities bearing interest at 5 and 4% per cent. on | new American tariff promise a further increase. The 
terms extremely liberal to holders, and another Bill | tonnage of vessels under construction is therefore likely 
settling the allocation of the proceeds of the sale of | tocontinue large. According to the returns, there were 
undermining rights, which has long been a vexed ques- | actualiy building under the supervision of Lloyd's 
tion between the Government and the freehold owners | Register 559 vessels of 2,097,867 tons, which is within 
—have both been jettisoned, thus leaving matters in | 14,000 tons of the record reported in March. The total 
an unsettled condition. The financial position as | is divided as follows :— 
finally settled is not particularly satisfactory. The Gross 
best that can be said for it is that, in the opinion of | Building in the United Kingdom for home No. Tonnage. 
those qualified to judge, the Finance Minister has over- account, for sale, &c. .....+.+eeeeeees 329 «44. 1,180,742 


: : . . D f i i sees 4 
estimated his expenditure estimates, which admit of eee see 


i . . Building abroad for United Kingdom 
great savings, and at the same time under-estimated OWNGETS cesccccsccccccccccsccccscces DF cove 14,307 


his revenue, which, if the present condition of agricul- | Do for foreign and colonial account 116 .... 545,362 
tural tet De Cee emer rr. be Te Total building on June 30th, for classifica- 

im excess Of the. estimated Hgures. 40 summarise tne tion with Lloyd’s Register .......... 559 .... 2,097,867 
situation, the expenditure is estimated at £16,419,264 


and the revenue £15,389,000. From the latter must, The total amount of work in hand in the principal dis- 
however, be deducted £177,000, the estimated pro- | tricts at the end of June compares as follows with the 
ceeds of undermining rights, which in the absence of | end of March and with a year ago :— 

any legislative provision is not available, as well as a , 

further estimated receipt on account of a loan, which nae 
has been remitted, of some £30,000. Deducting these, ee »,| , Gross 

the available revenue to meet the annual expenditure :. __|__j Poanese |" | Tounage.| 
would be £15,182,000, and the prospective deficiency | Barrow,Maryportand Workington) 4| 2,506: | 5| 2,636 | 6 | 
£1,237,264. The Finance Minister originally proposed | Bfltsst us| 457117 126 497.238 ne | 
to meet this in part from the balance of the period ee ) 311,482 
IgI0-I1, amounting to some £677,000, which remains 31,119 
unappropriated, and in part from the unallocated pro- | Migaberrc’ and Stockton 108900 
ceeds of the sale of undermining rights, which, pend- | Newcastle 312,620 
ing the decision of Parliament, have been carried to a = 
special account in the Treasury. The balance was to 
be provided from the optimistic anticipations mentioned 
above, of savings on expenditure, and increments in 
revenue. In addition to the general expenditure of 
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No,| — Gross 


ee 


The tonnage of warships under construction in the 
United Kingdom, which is not included in the totals 


above, amounted to 534,639 tons displacement, the 


number of vessels being 88. Of these 71 vessels of 
the country, the railways and harbours are worked as | 405,339 ‘tons were for the British Navy, including 14 


a separate concern. The Estimates for these services | vessels of 132,190 tons, which were being constructed 
amount to £14,444,187, from which must be deducted | at the Roya] Dockyards. 

£3;199,515 provision for debt, which is included in the 
general Estimates; the provision for railways and har- 
bours would thus amount to £11,244,672, and the 
total contemplated expenditure for the year is expected 
to amount to the not inconsiderable figure of | 
£.27,663,936. The railway revenue ‘s expected to i 
balance the expenditure, which includes a sum of | for the development of the Soudan lends an additional | 
£,2,100,000 for depreciation and betterment. In addi-| interest to the record of the foreign trade of that | 
tion, it ts proposed to spend on railways and public | country during the last year, which was recently ! 
works £.6,804,000 from loan moneys, always provided | published. The figures show a slight fall below those 
that it is possible to raise the money. It will be seen | of the preceding year, when the exports amounted to 
from this brief sketch that there is no sign of any | £'1,376,000, the Government imports to £764,975, and 
slackening in the lavish scale of expenditure that has | the public imports to £,1,500,000. Last wae an cada | 
marked the advent of Union. Nor is the hateful word | sponding figures were respectively : £.1,373,000 eX- | 
economy yet whispered in our ears. Unless, however, : wer 0 {1 


at Cairo writes:—The resolution of the Govern- 
ment, which has been approved by the House 
of Commons, to guarantee a loan of £°3,000,000 


The Foreign Trade of the Soudan.—A correspondent | 


| 


it 
ip 
: 

ie 


; ‘ e “ver, | ports, £;:490,000 Government imports, and £,1,476,000 
there 1s a marked accretion in our resources, it is 
quite clear that fresh burdens will have to be laid on 


es public imports. The whole trade, therefore, 
the taxpayers at no distant date. 


was about 8 per cent. less than in the former period ; 
but this difference was mainly accounted for by the 
large reduction in Government imports, which, again, 


| 
| 
| 
1 
j 
is due to the smaller expenses on new public enter- | 


Lloyd's Register Shipbuilding Returns.—The quarterly 
returns show that the tonnage of vessels under con- 
struction in the United Kingdom on June 3oth was 
slightly less than at the end of March. On June 30th 


prises. This and the succeeding year will mark a 
very large increase in that respect over anything that || 
has happened before in the Soudan as the projects of || 

railway development and irrigation are gradually || 
there were 543 vessels of 2,003,241 gross tons under | realised. And the figures of 1912, though they indicate | 
construction, against 563 vessels of 2,063,694 tons on |a temporary pause in the expansion of the resources || 
March 31st. But in spite of this slight decline, ab- ' 


4 ‘of the country, when compared with the figures of any | 
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other year than’ 1911, bear witness to the remarkable 
progress which has been made. Thus in 1907 the ex- 
ports were below £450,000, and the public imports 
only just over £900,000, giving a total under half that 
of last year. And, again, in 1910 the exports were 
under 4,1,000,000 and the imports were at £,1,200,000, 
which gives a total of about 30 per cent. below the 
total of 1912. The progressive development of the real 
productiveness of the Soudan is illustrated also by the 
fact that the Egyptian Government, which in every 
year since the reconquest has made a subvention to 
meet the deficit on the revenues of the country, has 
this year been able to dispense with that aid. The sub- 
vention in 1908 stood at £253,000, and had been 
steadily reduced till last year, when it amounted only 
to £163,000. In return for the dropping of the sub- 
vention, the Egyptian Government will no longer take 
the duties on goods imported through Egypt into the 
Scudan. The Soudan is already a_ self-supporting 
country. With the new era which will commence this 
year in its development, it bids fair to become one of 
the productive parts of the British Empire and an 
important centre of trade. 





occurred two years ago, there is little chance that the 
crop will prove to be a record one. It is not an un- 
common experience during a season of low temperature 
for hay to bulk badly, owing to the fact that a cold 
spring has the effect of encouraging the coarser plants 
at the expense of the finer bottom grasses. There are 
many crops of more than average bulk, particularly of 
clovers and other rotation hay, but on an average there 
will be no abnormal production, many of the early 
meadows being short of expectation. While quantity 
has suffered somewhat from lack of rain, the dry 
weather has secured the gathering of the crops in splen- 
did condition, and the quality of this year’s hay is 
admirable. Last season was cold and wet, and quite a 
large proportion of the crep was ruined, while the re- 
mainder was of a very inferior character ; two years ago 
the prolonged drought played havoc with the crop, both 
so far as quality and quantity were concerned. The 
weather this year has been excellent for haymaking, 
and it has enabled the crop to be carried and stacked 
in any bulk without fear of heating—always a great 
danger in a wet season. In the South of England hay- 
making started very early, and is now completed; in 
most of the Eastern and South-Western counties the 
same is true, while even in many parts of the Mid- 
lands and North the bulk of the crops are now carried. 
A very common impression exists that an exceptionally 
large crop of hay is being produced this season, and 
that it is destined to be extremely cheap. As a matter 
of fact, unless farmers are over-influenced by this 
assumption, hay need not be cheap. Following on the 
last two years’ shortage, all the old stocks are now 
completely cleared out, and if this season’s crop is 
not more than sufficient to meet the next 12 months’ 
demand, prices may remain firm. 














































































More Banking Dividends.—In our last issue we gave 
a list of banking dividends declared last week, when 
it was shown that no changes in rate were apparent 
throughout the list. Since we went to press last week 
a number of other banks have announced their divi- 
dends, and it will be noticed from the table below that 
no changes have been made as compared with the 
previous year :— 

Bank Divipenps June Hatr-YearR Per Cent. Per ANNUM. 











| 
1909. | 1910. | 1911. | 1912. | 1913. 


me —— 


Bank of Liverpool .........-.., 16 | 16 | 16 | 16 16 





American Railway Death-roll—We have received 



























Capital and Counties ........| 16 | 16 | 16 | 16 | 16 | from the Pennsylvania Railroad Company an interest- 
seen eer ceeseteslasseses {83 7 7 a a ing memorandum on what may be called the railroad 
London CountyandWestminster| 20 20 | 21g | *21z | *21g mortality of the United States. It states that an 
er Oe (of England ois | 15 | 15 | 25 | 1g | average of 14 people, trespassers on railroad property 
National Provincial Bank of in violation of the law, are killed in America every 

England ......++.-se+0| *16 | *16 *18 | 28 *18 =| day. On the Pennsylvania system itself the number 
ee A TOT caeabeste a om i= | or a of trespassers killed has steadily diminished from 
Union Bank of Manchester ..| 1039) 1039 1 124 | 124 |916 in 1907 to 490 last year. Of 267 tres- 
wan cal tauren what a | can | ange a passers killed on the lines East of Pittsburgh only 









about one-half were classed as ‘* unidentified, 
mostly tramps.’’ These figures are pointed to 
as emphasising the contention of the _ railroads 
that laws should be enacted providing substantial 
punishment for persons trespassing on the private right 
of way of any railroad. The record of deaths caused 
by railway accidents in the past three years in the 
whole of the Unitéd States is as follows :— 
Pas- Em- Tres- 

sengers, ployees. passers. Others. Total. 
1910.. 324 .... 3,382 .... 4,864 .... 1,112 .... 9,682 
91l.. 281 .... 3,238 .... 5,284 .... 1,154 .... 9,957 
1912.. 270 .... 3283 .... 5404 .... LIB .... 10,185 
Apart from the extraordinary preponderance of tres- 
passers among the killed, the feature of these figures 
is the low proportion of accidents to passengers. But 
the total casualty list is amazingly large, and would 
equal the losses in a first-class modern battle. 


* Interim. 

Che directors of the Bank of Liverpool announce that 
the net profits for the year ending June 3oth, includ- 
ing £26,107 brought forward from last account, 
amount to £284,284. The total distribution for the 
whole year amounts to 15 per cent., the same as last 
year; they have transferred £,60,000 to investment re- 
serve account, and carry forward £12,409. The 
directors of the Capital and Counties Bank have applied 
the sum of £100,000 in writing down the bank’s in- 
vestments, £,20,000 in reduction of premises account, 
and £10,000 to the officers’ superannuation fund, 
leaving a balance of £89,931 to be carried forward, as 
against £84,767 last year. The net profits of the 
Union Bank of Manchester for the half-year ending 
June 30, 1913, including £20,175 brought forward, 
amount to £75,43¢. The dividerd absorbs £32,370. 
The directors have provided £2,006 for income-tax, 
£3,000 for premises reduction, £2,000 for pension 
fund, and £5,000 for reserve fund, raising same 
£345,000, while they have also appropriated £20,000 
against depreciation of the securities held by the bank, 
carrying forward £11,054. 




















Apollinaris and Johannis Report.—The rapid advance 
made by the Apollinaris and Johannis Company in re- 
cent vears was not continued during the 12 months 
ending March 31, 1913. But the falling off in profits 
is very slight, amounting to only about £2,600. The 
continual rain in August and the lack of hot weather 
throughout last summer might be expected to have an 
adverse effect upon a company of this kind. Actually, 
the number of bottles of Apollinaris water sold rose 
from 37,111,000 to 37,561,000, and the results may be 
accounted satisfactory. An analysis of the company’s 
results in the past five years will be found below :— 














The Hay Crop.—The dry weather which has continued 
for several weeks over the greater part of England has 
reduced the weight of the hay crop in some counties. 
Until a month ago, writes a correspondent, there was 
every possibility of one of the heaviest crops on 
record, but gradually the prospects diminished, and 
while there is no likelihood of a deficiency such as 
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| 1909. | 1910. | 1911. | 1912. 1915. 
£ | £ eo £ 
Trading profits ....| 124,826 134,543 164/770 | |goo.g71 | 198,007 
Debenture interest..| 34,000 | 34,000 | 34/000 | 34,000 34,000 


sgranipshlemont—derinptred 
Net profits ........| 90,826 100,543 | 130,770 166,671 164,007 
Brought forward “| 13,741 15,317 ar 20,560 | 22.430 26,301 


104,567 115,860 | 151,430 189,101 190,308 
| 10,000 | 20,000 20,000 
Ok diviiond 22772] 59,500 59,500 | 59,500 59,500 59,500 
Ord. dividend ...... | 29,750 35,700 | oe | 83,300 83,300 
(Rate)....... wee | (2%) | (3%) | (5%) | (7%) | (7%) 
Carried forward ....| 15,317 | 20,660 | 22,430 | 27,508 


To reserve, &c. ..../ 


26,301 


The progress shown in this period is quite remarkable, 
and the directors have not neglected to make alloca- 
tions to the reserve fund, which has, with this year’s 
addition, been brought up to £190,000. An analysis 
of the balance-sheet as at March 31, 1913, compared 
with the position a year ago, is shown below :— 


LIABILITIES. 
Inc. -- 


ASSETS. 
Inc. or Dec. 
£ 


£ £ 
1,190,000 .. ee Capital exp. ... SMS, 724 . e 
-s+« 1,190,000 .. ae Cash 454 .. + 
850,000 .. | Sundry debtors 289, 292 . 
17.000 .. 
2,200 .. 


442 .. 
170,000 .. 
130,808 . 


3,550,470 .. 3,550,470 .. + 20,973 


The item sundry debtors includes £262,599, the balance 
of dividends from the Apollinaris Company and the 
Actien-Geselischaft Apollinaris Brunnen. Out of this 
sum capital and advances have been provided for the 
Rheinahr Glasfabrik amounting to £,152,640—a fact 
which makes the liauid position less strong than it 
appears at first sight. The ordinary 4,10 shares are at 
present quoted at 7#, at which price they yield 
approximately g per cent. ‘The 5 per cent. preference 
shares at 7} give a return of £6 18s per cent. 


Pref. shares .... 


Ord. shares 150 


- + 20,823 
Deb. interest. ... 


Sundry creditors 
Warrants out- 

standing ...... 
Reserve fund . 
Profit and loss.. 


Stock Exchange Discipline —The Committee of the 
House are determined to do their utmost to put a stop 
to speculative accounts being opened by members of 
the Stock Exchange for clients who are not principals. 
Every case of this kind which is brought before them 
receives the Committee’s stern attention, and sentence 
of three years’ suspension has just been passed upon 
a broker judged to have broken the rule. The member 
of the Stock Exchange, it cannot be too often 
reiterated, may undertake speculative transactions for 
the costermonger in business on his own account, 
though forbidden to do so for a manager, secretary, 
or any other official, however highly salaried. In 
practice this rule works out with results sometimes 
laughable, frequently annoying and absurd; but the 
principle is so sound that little exception can be taken 
to it. The rule is framed with the express purpose of 
restraining from speculation, through Stock Exchange 
channels, any person occupving a fiduciary position, 
and therefore with the command of financial resources, 
not of his own, under his control. It is a matter of 
extraordinary difficulty to explain this to some people 
who take umbrage at it as offering them what they 
consider a personal insult, but it cannot be doubted 
that on the whole the rule operates in very salutary 
fashion for the Stock Exchange and the public at 


Irish Whisky Combination —A correspondent writes :-— 
The formation of the Distillers’ Finance Corporation, 
with a capital of one million sterling, came as somewhat 
of a surprise to the trade, and, indeed, it is question- 
able if the circumstances surrounding the development 
are yet clearly understood. So far as can be learned, 
what has actually taken place is that eight distilleries 
and five blending houses have combined to protect their 
common interests, and put a stop to excessive competi- 
tion. Four of the blending firms have for some time 
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common mark of ‘‘ Veritor,’’ and it is assumed that 
part of the programme of this finance company will 
be to continue and further develop that scheme. The 
distillers include both pot and patent still producers, 
but the first directors are all directors of the United 
Distilleries Comnany, Limited, of Belfast, which con- 
trols the three North of Ireland patent still distilleries, 
Connswater, Avoneil, and Londonderry. It has been 
stated that one of the principal objects of the combina- 
tion is to put an end to the practice of importing Scotch 
grain spirit into Ireland, and re-exporting it as Irish. 
It is a question, however, whether on balance the boot 
is not on the other leg, as it is well known that not so 
long ago the Belfast patent still distilleries endeavoured 
to get rid of their surplus production by dumping large 
quantities of spirit in Scotland. ‘The position is further 
complicated by the fact that the Distillers’ Company, 
Limited, of Scotland, which dominates the patent still 
industry, holds a controlling, or, at least, substantial, 
interest in the United Distilleries Company, Limited, 
of Belfast. It is also assumed, with a good show of 
reason, that one effect of the movement will be to enable 
the patent still distillers to obtain a price for their pro- 
duct which will show at least a living profit. At the distri- 
buting end of the scheme it is believed that the new 
company will endeavour to increase the average age 
of the blended whisky sent out, and, in order to accom- 
plish that, there would certainly appear to be ample 
scope for a powerful finance company. 


” 


Turkish Debt.—The Council of Foreign Bondhoiders 
have received from the Council of Administration of 
the Ottoman Public Debt at Constantinople a state- 
ment, of which the following is a summary, of the com- 
plete receipts in respect of the month of December, 
1912, compared with those cf December, 1911: 


CoMPLETE RECEIPTS, 
December, 1911. 
£ 


December, 1912. 
£r. 

Five revenues.ccccccees 153,469.71 

Régie eeeevrveeeeeeeeee 

Cyprus .....2.00. eesees 

Customs surtax........ 

ee ee eee 


P. 
*145,128.16 
187,£00.0 
11,891.21 
74,225.11 
18,704.45 13,225.64 


428,448.93 427,231.59 


* Including provisional surtaxes imposed on salt and spirits for 
three years from August 1, 1912. 


The showing is remarkabiy good, considering the cir- 
cumstances of last December. Presumably the satis- 
factory nature of the returns must be due to revenue 
derived from Turkey in Asia, for revenues during that 
month from the European territories must have shown 
a great decline. 


The Chief State of Brazil.— A patriotic citizen of Sao 
Paulo writes very properly to correct a slip by which 
in a recent article we referred to the State of Bahia 
as the largest and most important in Brazil. Our 
correspondent observes :—‘‘ In extent of territory the 
States of Para, Amazonas, Matto Grosso, and, | 
nelieve, Minas, great'y exceed Bahia, and as regards 
the importance of Bahia as measured by revenue, 
population, &c., Para and Sao Paulo are far ahead. 
Bahia, it is stated, has a population of 2,000,000, 
whereas Sao Paulo has nearly 3,500,000, nearly all 
whites, which cannot be said of Bahia. 
revenue in Bahia is, say, 451,280,000, while the State 
Government of Sao Paulo has a_ revenue ol | 
#:5,000,000. ‘The export trade of Bahia is approxi- 
mately £,6,000,000, as against #£30,000,000 for Sao 
Paulo, and imports of the latter are probably four 
times those of Bahia. Sao Paulo, in fact, furnishes 
about 50 per cent. of the total revenue of all Brazil. 
These figures will show that Bahia occupies a very 


Government 
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| copper-producing country, 
| the United States if her resources were adequately 


| not for coal and railway 
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Coquimbo, in Chile—Mr Consul Ansted gives an | 
interesting Report of this district for the year 1912. 
Coquimbo is an important Province of Chile, compris: | 
ing six departments. 
gium, but has less than inhabitants. La | 
Serena, the capital, has a population of 20,000, while | 
Coquimbo, the principal port, situated on a fine bay, | 
198 miles north of Valparaiso, has 8,ooo inhabitants. 
The Province is a comparatively narrow strip of land | 
along the coast, having as a background the gigantic | 
Andes, some of which reach a height of nearly 20,000 
feet. The Report indicates the causes of the scanty 
population ; at the best of times the rainfall is insuffi- 
cient, and there has been a drought for some years. 
This is very detrimental to the mining industry, as it 


180,000 


is diflicult to transport the ore, owing to lac k of fodder | 


for the pack animals. Further, we are told, ‘‘ the cost 
of living has increased rapidly and materially, and the 
prices of all necessaries have reached unprecedented 
figures during the past year.’’ The nitrate fields of 


Northern Chile, where more remunerative occupation is | 


to be found, constantly drain Coquimbo of its able- 
bodied labourers. The comparatively infertile con- 
dition of the country is due to want of moisture, and 
not to any defects of the soil; where water can be 
obtained Chile is like a garden. ‘‘ The narrow strips 
of ground that can be watered on either side of the 
rivers are profitably cultivated for alfalfa grass, wheat, 
barley, beans, as also for figs, pears, quinces, peaches, 

and the grape. The wines of arte are highly 
esteemed. It is to be regretted that the Government 
does not produce a practical irrigation scheme, for the 
Coquimbo (62 miles) and the Limari (35 miles) are 
valuable streams. Copper, with a little silver, forms 
nearly seven-cighths of the exports of this Province. 
In the best years the value is little short of a million 
sterling. There are some who think that Chile, as a 
would be a serious rival to 


developed. The imports are much smaller than the 
exports—a result of the frugal he ibits of the people, who 
raise the greater part of their food supply. If it were 
y materials, the imports of 
Coquimbo would be insignificant. The most interest- 
ing part of the Report refers to the Longitudinal Rail- 
way, which is illustrated by an excellent map. This re- 
markable ente rprise is making rapid progress, and pro- 
bably by this time the line from La Serena to Vallenar, 
in the adjacent Province of Atacama, is finished. 
Thence to Yirba Buena the track is almost complete, 

and then it will require but a short link to carry the 
railway to the important towns: of Copiapo and Caldera. 
Southwards the line from San Marcos to Salamanca 
is being pushed on, and when it is finished La Serena 
will have railway communication with Valparaiso. The 
Longitudinal Railway is a testimony to the energy and 
enterprise of the people of Chile, which is triumphing 
over the difficulties of a hilly and almost waterless 
country. : 


A Norwegian Wireless Station.—A correspondent at 
Christiania writes:—On August 28, 1912, pending 
adoption by the Norwegian Storthing, an agreement 
was concluded in London between M. Thomas Heptye, 
Director-General of the Norwegian State Telegraph on 
behalf of that institution, and Mr Godfrey C. Isaacs, 
managing director of the Marconi’s Wireless Tele- 
graph Company, Limited, on behalf of the latter, for 
the establishment of a wireless telegraph connection 
between Norway and the United States. On Saturday, 
June 28, this agreement was adopted by the Storthing 
by an overwhelming majority, and, to the general satis- 
faction. The distance between the district of Jaderen, 
on the South-West Coast of Norway, not far from 
Stavanger, where the stations wil! be built, and the 
Marconi stations on the other side of the Atlantic, 
somewhere in the neighbourhood of New York, is just | 
over 4,000 miles. There w ill be two stations on the Nor- 

egian side 


iene 20 miles apart. These stations, 


} 
| 
| 
| 
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It is somewhat larger than Bel- | despatch station will cover an area of 100 acres. 


| iast of the masts will be 


—a despatch station and a receiving station | doubt to the trouble which culminated in the recent 
which will! 


I erent meee RENEE 
] 


|} be built by the Norwegian Government—those on the 
| Ame ‘rican continent being erected by the Marconi Com- 
pany—will both be very powerful. The Norwegian 
It will 
carry ten steel masts, rising to a height of 400 feet, and 
extending at length of 1,400 feet, and a breadth of 
100 feet. The receiving station, although inferior in 


| Size as compared with the despatch station, will be the 


It will cover an area of about 
carrying eight masts, 


line. The distance 


} 
; 
| 
main station. 34 acres, | 
300 feet high, placed on a single || 
from the telegraph station to the | 
*two miles. The official name of 
the whole plant will be Stavanger Radio, and the ex- |} 
penses voted last week by the Storthing for the building 
of it amount to about 4,120,000. It will be the largest 
wireless station in the world, and, by a_ so-called 
‘* directive antenne,’’ it will be arranged so as to com- | 
municate with the American Marconi station only. By 
this arrangement between the Norwegian State and the 
Marconi Company, Norway will henceforth be entirely | 
independent of the European Continent for her com- 
munication with the United States. 





output in the Transvaal will doubtless attract 


attention than usual in consequence of the 


more 


strike on 


| 
Lower Transvaal Gold Output.—The statistics of gold 

























the Rand. The statistics for June just issued by the | 
Transvaal Chamber of Mines show that the gold pro- | 
. ° 7 — 
duction in that month amounted to 747,077 ounces of 
fine gold, valued at £.3,173,382, as compared with | 
794,306 ounces, valued at £3 3,373,998 in May. It is on |} 
the Rand that the June reduction has mainly occurred, | 
the production there being 45,082 ounces lower than in 
the month of May. The figures as a whole are rather 
disappointing, being the lowest recorded for many || 
months. The following table shows the value of gold | 
produced month by month since the beginning of the 
year 1908 :— 
TRANSVAAL CHAMBER of Mings' FIGURES. 
1908, 1909, | i910. | as. | i9iz, | 2915. 
| & £ & & 2 
January ........++../2,380,124 2,612,836, 2,554,451. 2,765,386) 3,130,830 3,353,116 
February.... -|2,501,971| 2,400,692) 2,445,083 2,594,634) 2,989,852 3.118,352 
March ...... -|2,442,622 2,580,498 2,578,877) 2,871,740) 3,528,688 3,358,050 
A Pi) occ ccacceee ee [2403500 2,578,804 2,629,535; 2,836,267) 3,133,383, 3,334,358 
BY scccecccceeceees (2472143, 2,652,699 2,693,785) 2,913,734/ 3,311,794  3,373.998 
JUNG oeseeesceeees ++ 2,442,329 2,621,818 2,655,602) 2,907,854) 3,202,517 3,175,382 
July .....ceeeee eee 2,482,608) 2,656,965 2,715,083) 3,012,738! 3 255,198 oe 
August ..... eeceeeee «| 29496,869 2,597,646 2,757,919) 3,030,360) 3,248,395 
September ........../%,496,112) 2,575,760 2,747,853) 2,976,065) 3,176,846 


EO ee [2-628.012) 2,558,902 2,774,390 3,010,130) 3,2€5,150 
November ........./2,609,685 2,539,196 2,729,554’ 3,057,213) 3,216,965 +s 
December ..........|2,806,235, 2,569,822 2,722,775 5,015,499) 3,297,962 as 


_ Total eeeeeecces: 








29957610 30,925,788 32.002,912' 34,991.620138,757,560 19,711,25 


For some months past the value of gold produced had 
been increasing, but the June results show a heavy 
decline. The total for the an oe is £,19,711,256, 
which compares with 4,19,297,044 in the first six 
months of 1912. The 26 shana output during 
June amounted to 24,902 ounces, as against 25,622 
ounces in May. The profits of the individual mines 
are materially lower in a number of instances. W‘ 
direct our readers’ attention to the table at the back of 
the paper, where the returns of the individual mines 
are tabulated. The following figures relating to labour 
on the Rand are compiled by the Transvaal Chamber 
of Mines :— 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 


et I ar 








contractors— — — -1913.--——_—__--—______. 
Mar. Apl. May. June. 

Gold mines ........ 207,733 .. 205,424 .. 197,644 .. 188,094 

Coal mines.......... 9,009 .. 9053... 9,062 .. 9,060 

Diamond mines .... 15,041 .. 15,626... 15,345 .. 14,654 














Total ...ccccsee 251,785 -- 230,103 .. 232,051 .. 211,808 
| The native labour position satisfactory 
during June. The number employed at the gold mines 
| shows a considerable decline on the month, 
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1909. | 1910. 1912. 1913. 
ee | ir aad 
so £ | - ) 
Trading profits .... | 124,826 "134,543 | 164,770 | | 200,671 | 198,007 
Debenture interest. 000 | 34,000 | 34 000 | 34,000 34, ,000 


34 
90,826 | 100,543 | 130,770 | ‘166, 671 164,007 
13,741 15,317 awed 20, 560 | 22,430 26,301 


104,567 | 115,860. 15. 430 189,101 190,308 
To reserve. &c. .... 000 | 20,000 20,000 
59,500 
83,300 
7 %) 


1911. 


.| 
Net profits ...... ..| 9oga6 
Brought forward * | 

| 


Pref. dividend...... 59,500 59,500 | 59°50 | 59,500 | 

Ord. dividend ...... | 29,750 35,700 69,500 853, 300 
(Rate)..........| (24%) | (3% (5 %) | (7%) ( 

Carried forward ieee 3 1 S17 20, 660 | 22,430 | 26,301 27,508 


The progress shown in this period is quite remarkable, 
and the directors have not neglected to make alloc a- 
tions to the reserve fund, which has, with this year’s 
addition, been brought up to £190,000. An analysis 
of the balance-sheet as at March 31, 1913, compared 
with the position a year ago, is shown below :— 


LIABILITIES. 
Inc. ¥ %O 


ASSETS. 
Inc. or .* 
2: 
a * %. 724 .. 
454. 


Capital exp. ... 
Cash d 
289,292 “* 


, Sundry debtors + x 423 | 


Sundry creditors 
Warrants  out- 

standing ...... 
Reserve fund .. 


Profit and loss.. 130,808 a 


3,550,470 .. 3,550,470 .. + 20,973 
The item sundry debtors includes £262,599, the balance 
of dividends from the Apollinaris Company and the 
Actien-Gesellschaft Apollinaris Brunnen. Out of this 
sum capital and advances have been provided for the 
Rheinahr Glasfabrik amounting to £152,640—a fact 
which makes the liauid position less strong than it 
appears at first sight. The ordinary 4,10 shares are at 
present quoted at which price they yield 
approximately g per cent. ‘The 5 per cent. preference 
shares at 7} give a return of £6 18s per cent. 


7i, at 


Stock Exchange Discipline—The Committee of the 
House are determined to do their utmost to put a stop 
to speculative accounts being opened by members of 
the Stock Exchange for clients who are not principals. 
Every case of this kind which is brought before them 
receives the Committee’s stern attention, and sentence 
of three years’ suspension has just been passed upon 
a broker judged to have broken the rule. The member 
of the Stock Exchange, it cannot be too often 
reiterated, may undertake speculative transactions for 
the costermonger in business on his own account, 
though forbidden to do so for a manager, secretary, 
or any other official, however highly salaried. In 
practice this rule works out with results sometimes 
laughable, frequently annoying and absurd; but the 
principle is so sound that little exception can be taken 
to it. The rule is framed with the express purpose of 
restraining from speculation, through Stock Exchange 
channels, any person occupving a fiduciary position, 
and therefore with the command of financial resources, 
not of his own, under his control. It is a matter of 
extraordinary difficulty to explain this to some people 
who take umbrage at it as offering them what they 
consider a personal insult, but it cannot be doubted 
that on the whole the rule operates in very salutary 
fashion for the Stock Exchange and the public at 
large. 


Irish Whisky Combination —A neoneipepinaee writes :— 
The formation of the Distillers’ Finance Corporation, 
with a capital of one million sterling, came as somewhat 
of a surprise to the trade, and, indeed, it is question- 
able if the circumstances surrounding the development 
are yet clearly understood. So far as can be learned, 
what has actually taken place is that eight distilleries 


|; and five blending houses have combined to protect their 


| 


| 


common interests, and put a stop to excessive competi- 
tion. Four of the bk ending firms have for some time 
past been jointly advertising their products under the | 
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common mark of ‘‘ Veritor,’’ and it is assumed that 


part of the programme of this finance company will 
be to continue and further develop that scheme. The 
distillers include both pot and patent still producers, 
but the first directors are all directors of the United 
Distilleries Comnany, Limited, of Belfast, which con- 
trols the three North of Ireland patent still distilleries, 
Connswater, Avoneil, and Londonderry. It has been 
stated that one of the principal objects of the combina- 
tion is to put an end to the practice of importing Scotch 
grain spirit into Ireland, and re-exporting it as Irish. 
It is a question, however, whether on balance the boot 
is not on the other leg, as it is well known that not so 
long ago the Belfast patent still distilleries endeavoured 
to get rid of their surplus production by dumping large 
quantities of spirit in Scotland. ‘The position is further 
complicated by the fact that the Distillers’ Company, 
Limited, of Scotland, which dominates the patent still 
industry, holds a controlling, or, at least, substantial, 
interest in the United Distilleries Company, Limited, 
of Belfast. It is also assumed, with a good show of 
reason, that one effect of the movement will be to enable 
the patent still distillers to obtain a price for their pro- 
duct which will show at least a living profit. At the distri- 
buting end of the scheme it is believed that the new 
company will endeavour to increase the average age 
of the blended whisky sent out, and, in order to accom- 
plish that, there would certainly appear to be ample 
scope for a powerful finance company. 


Turkish Debt.—The Council of Foreign Bondholders 
have received from the Council of Administration of 
the Ottoman Public Debt at Constantinople a state- 
ment, of which the following is a summary, of the com- 
plete receipts in respect of the month of December, 
1912, compared with those of December, 1911 :— 


ComMPLETE RECEIPTS, 


ann 1911. December, 1912. 
£ 


T. T. 
*145,128.16 153,469.71 
187,£00.0 

11,891.21 

74,625.11 


18,704.45 13,225. 64 


428,448.93 427,231.59 


* Including provisional surtaxes imposed on salt and spirits for 
three years from August 1, 1912. 


Five revenueS..eccceess 
Régie ..... 
Cyprus eee 
Customs surtax........ 
OIEIIOS 6.045 30<0<89008 


The showing is remarkabiy good, considering the cir- 
cumstances of last December. Presumably the satis- 
factory nature of the returns must be due to revenue 
derived from Turkey in Asia, for revenues during that 
month from the European territories must have shown 
a great decline. 


The Chief State of Brazil.—A patriotic citizen of Sao 
Paulo writes very properly to correct a slip by which 
in a recent article we referred to the State of Bahia 
as the largest and most important in Brazil. Our 
correspondent observes :—‘‘ In extent of territory the 
States of Parad, Amazonas, Matto Grosso, and, | 
believe, Minas, greatly exceed Bahia, and as regards 
the importance of Bahia as measured by 
population, &c., Parad and Sao Paulo are far ahead. 
Bahia, it is stated, has a population of 2,000,000, 
whereas Sao Paulo has nearly 3,500,000, nearly all 
whites, which cannot be said of Bahia. Government 
revenue in Bahia is, say, 41,280,000, while the State 
Government of Sao Paulo has a_ revenue of | 
£:5,000,000. The export trade of Bahia is approxi- 
mately #£,6,000,000, as against £:30,000,000 for Sao 
Paulo, and imports of the latter are probably four 
times those of Bahia. Sao Paulo, in fact, furnishes 
about 50 per cent. of the total revenue of all Brazil. 
These figures will show that Bahia occupies a very 
secondary place amongst the 21 States of the Union.”’ 
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Coquimbo, in Chile—Mr Consul Ansted gives an} be built by the Norwegian Government—those on the 
interesting Report of this district for the year 1912. | American continent being erected by the Marconi Com- 
Coquimbo is an important Province of Chile, compris- | pany—will both be very powerful. The Norwegian 
ing six departments. It is somewhat larger than Bel- | despatch station will cover an area of 100 acres. It will 
gium, but has less than 180,000 inhabitants. La| carry ten steel masts, rising to a height of 400 feet, and 
Serena, the capital, has a population of 20,000, while | extending at length of 1,400 feet, and a breadth of 
Coquimbo, the principal port, situated on a fine bay, 
198 miles north of Valparaiso, has 8,ooo inhabitants. 
The Province is a comparatively narrow strip of land 
along the coast, having as a background the gigantic 


100 feet. The receiving station, although inferior in 
size as compared with the despatch station, will be the 
main station. It will cover an area of about 34 acres, 
carrying eight masts, 300 feet high, placed on a single 
Andes, some of which reach a height of nearly 20,000} line. The distance from the telegraph station to the 
feet. The Report indicates the causes of the scanty | iast of the masts will be two miles. The official name of 
population ; at the best of times the rainfall is insuffi- | the whole plant will be Stavanger Radio, and the ex- 
cient, and there has been a drought for some years. | penses voted last week by the Storthing for the building 
This is very detrimental to the mining industry, as it | of it amount to about £/120,000. 
is diflicult to transport the ore, owing to lack of fodder | 
for the pack animals. Further, we are told, ‘‘ the cost | 
of living has increased rapidly and materially, and the | ' 
prices of all necessaries have reached unprecedented | this arrangement between the Norwegian State and the 
figures during the past year.’’ The nitrate fields of | Marconi Company, Norway will henceforth be entirely 
Northern Chile, where more remunerative occupation is | independent of the European Continent for her com- 

| 

| 
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It will be the largest 
wireless station in the world, and, by a_ so-called 
‘“‘ directive antenne,”’ it will be arranged so as to com- 
municate with the American Marconi station only. By 
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1] 
to be found, constantly drain Coquimbo of its able-| munication with the United States. | 
bodied labourers. The comparatively infertile con- 
dition of the country is due to want of moisture, and 
not to any defects of the soil; where water can be 
obtained Chile is like a garden. ‘‘ The narrow strips 
of ground that can be watered on either side of the 
rivers are profitably cultivated for alfalfa grass, wheat, 
barley, beans, as also for figs, pears, quinces, peaches, | the Rand. The statistics for June just issued by the 
and the grape.’’ The wines of Coquimbo are highly | Transvaal Chamber of Mines show that the gold pro- 
esteemed. It is to be regretted that the Government 
does not produce a practical irrigation scheme, for the | 
Coquimbo (62 miles) and the Limari (35 miles) are 
ath sevameani UF ian Smeal Uf Ga PRE the Rand that the June reduction has mainly oce urred, 
In the best years the value is little short of a million | the production there being 45,082 ounces lower than in | 
sterling. There are some who think that Chile, as a| the month of May. The figures as a whole are rather 

| 

| 








output in the Transvaal will doubtless attract more 
attention than usual in consequence of the strike on 





duction in that month amounted to 747,077 ounces of 


sé 


fine gold, valued at 43,173,382, as compared with 





Lower Transvaal Gold Output.—The statistics of gold | 


| 794,306 ounces, valued at 43,373,998 in May. It is on 


copper-producing country, would be a serious rival to} disappointing, being the lowest recorded for many 
the United States if her resources were adequately | months. 
developed. The imports are much smaller than the 
exports—a result of the frugal habits of the people, who 
raise the greater part of their food supply. If it were 


The following table shows the value of gold 
produced month by month since the beginning of the 
year 1908 :— 


















































not for coal and railway materials, the imports of _seanerass, Cosnen of Bema’ See keen 
Coquimbo would be insignificant. The most interest- soon, | 1900. | re. | x9. | oe, | 10 
ing part of the Report refers to the Longitudinal Rail- —— —-— 
way, which is illustrated by an excellent map. This re- | January seceecceees (&SenI34 2612836 255.451 2.766.306! Risnae auans 
markable enterprise is making rapid progress, and pro- Meme? -ocsscocoeso eas Serer mine canoe oe 
bably by this time the line from La Serena to Vallenar, | april ...2.0.....2..../2;403,500) 2,578,804 2,629,535) 2,836,267) 3,133,383 3,334,358 
in the adjacent Province of Atacama, is finished. | Say, ::.c1c..c0/2ga3a9| geareis 2656602 230Tae4| S20z517 | Siyaaee 
Thence to Yirba Buena the track is almost complete, | July ......+++++ «.+-/2482,608) 2,636,965 2,713,083, 3,012,738| 3 255,198 =. 
a : cs ; August ......... «+ +0» (2)496,869 | 2,597,646 2,757,919) 3,030,360! 3,248,395 
and then it will require but a short link to carry the | geptember ..........|2.496,112| 2.575.760 2,747,853, 2.976,065| 3.176.346 
railway to the important towns: of Copiapo and Caldera. | Qcteber -- OTIEIT atboaveas Saaples craseeel Sepraisl Sainees 
Southwards the line from San Marcos to Salamanca | December ........../2,806,235 2,569,822 2,722,775 3,015,499) 3,297,962 
is being pushed on, and when it is finished La Serena St af ae 29967610 30,925,788 32,002,912 34,991.620138,757.560 19,711.25 
will have railway communication with Valparaiso. The |~ ~~ 
Longitudinal Railway is a testimony to the energy and| For some months past the value of gold produced had 
enterprise of the people of Chile, which is triumphing | been increasing, but the June results show a heavy 
over the difficulties of a hilly and almost waterless | decline. The total for the six months is 419,711,256, 
country. which compares with 419,297,044 in the first six 
months of 1912. The daily average output during 
June amounted to 24,902 ounces, as against 25,622 | 
A Norwegian Wireless Station—A correspondent at| ounces in May. The profits of the individual mines 
Christiania writes:—On August 28, 1912, pending | are materially lower in a number of instances. W«% 
adoption by the Norwegian Storthing, an agreement | direct our readers’ attention to the table at the back of 
was concluded in London between M. Thomas Heptye, the paper, where the returns of the individual mines 
Director-General of the Norwegian State Telegraph on | are tabulated. The following figures relating to labour 
behalf of that institution, and Mr Godfrey C. Isaacs, | on the Rand are compiled by the Transvaal Chamber 
managing director of the Marconi’s Wireless Tele-| of Mines :-— 
graph Company, Limited, on behalf of the latter, for | womper of Natives employed at the end of last four months by 
the establishment of a wireless telegraph connection | members of the Witwatersrand Native Labour Association and || 
between Norway and the United States. On Saturday, | contractors— — ; ane a ee 
une 28, this agreeme ‘as adopted by the Storthing , = “on on he . 
an ovanwtinilate saiinae ee ae ee Gold mines ........ 207,733 .. 205,424 .. 197,644 .. 188,094 
- : F 72 9 ee Coal mines.......... 9,009 .. 9,055... 9,062 .. 9,060 
faction. The distance between the district of Jaderen, | Diamond mines .... 15,041 .. 15,626 .. 15,345 .. 14,654 
on the South-West Coast of Norway, not far from 
Stavanger, where the stations wil! be built, and the | Total .........- 231,783 .. 250,105 .. 222,051 .. 211,808 
Marconi stations on the other side of the Atlantic, | The native labour position was not so satisfactory 
somewhere in the neighbourhood of New York, is just ‘during June. The number employed at the gold mines 


over 4,000 miles. There will be two stations on the Nor- | shows a considerable decline on the month, owing no 
. . . . . . } . * . « 

Wegian side—a despatch station and a receiving station | doubt to the trouble which culminated in the recent 

—situated 20 miles apart. These stations, which will riots. 
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Hudson's Bay Company.—The sales of -farm lands-by 
the Hudson’s Bay.Company for the quarter ended 
June 30th amounted approximately to 10,800 acres for 
£49,500, as compared with 18,400 acres for £76,900, 
and the sales of town lots to £11,800, as compared 
with £949,000 for the corresponding period of 1912. 
The receipts are £144,500, as against £354,100 in 
i912. The figures seem to reflect the effect of the 
dearth of money in Canada upon land speculation. 


Wills and Bequests.—The J/ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— £ 
Sir Coutts Lindsay, Bart., of Roehampton Villa, Roe- 

hampton Vale ee . 10,108 
Mr John Jeffery Johns, of 184 High street, Southampton 98,170 
Mr Walter Lionel Behrens, of The Acorns, Fallowfield... 121,622 
Duke of Abercorn, K.G., of Hampden House, Green 

street, Barons Court, Ireland 
Mr Charles Ladd Christian, of Beauchamps, Hollington, 

near Hastings........--++-++++ siVedeweanectscevetese “E9RS75 
Mr Robert Barclay, of Bury Hill, Dorking ......... ess 267,891 
Mrs Marie Louise Wooton Isaacson, of 18 Upper 
Grosvenor street ....cscecesecs 


363,789 
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Sir GeorGE RippeELt has consented to occupy the 
chair on the occasion of the seventy-fourth anniversary 
festival of the Newsvendors’ Benevolent and Provident 
Institution, which will be held at De Keyser’s Royal 
Hotel, Whitefriars, on Monday, November 3rd next. 


Tue following changes of directorate are announced : 
—The Metropolitan Bank (of England and Wales), 
Limited, announce that Mr Walter Evers Warden has 
retired from the chair and from the board in pursuance 
of the intention expressed by him at the last general 
meeting of shareholders, and that Mr _ Frederick 
William Nash, managing director, has been elected 
chairman. Mr Frederick Lubbock has been appointed 
to the position of chairman of the London board of the 
Bank of New Zealand rendered vacant by the death of 
the late Mr R. H. Glyn. 


Soreign & Colonial Correspondence. 


GERMAN FINANCE AND TRADE. 
(FROM OUR CORRESPONDENT.) 


BERLIN; July to. 

Now that the Army Bill has been passed and the 
Reichstag has adjourned for the summer vacation, 
political interest.in Germany is, for the time being, 
dead. The retirement of the War Minister caused 
neither surprise nor excitement. As a Parliamentarian 
he was a failure. He has in turn offended every party 
in the Reichstag, and his resignation has been re- 
peatedly demanded. Last autumn, after his assurance 
that the 1912 Army Bill fully satisfied all the needs of 
the country, the militarists carried on against him a 
violent campaign of intrigue and abuse; in February, 
when it became clear that he had surrendered to their 
demands, there was general surprise that he did not 
retire at once, instead of bringing forward a Bill so 
inconsistent with his statements of a year ago. 

Further relaxation of moderate dimensions has 
occurred in the money market. The price of both short 
and long bills has dropped to 4% per cent., while ‘call 
money is abundant at 34 to 4 per cent. Exchange on 
St Petersburg is now unusually low, at 214.65, and the 
Russian, authorities are consequently calling in their 
balances from here, with a view to strengthening the 
monetary position of St Petersburg. The low level of ex- 
change is partly due to the light exports from Russia, 
caused by the low grain production of last year. The 
return of the Reichsbank, issued yesterday, showed the 
strong recovery of £10,475,000, which is about 


| 
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} £475,000. better than at this date Jast year, The posi. 
52 50,006. weaker. 


tion of the bank, however, is.still 
than a year ago. Germany’s net imports of gold in 
June ; reached ‘the ufitisual ‘evel ¢ 6f ¥ £4/536,000, 
which denotes the largest: gain for aay ‘previous month 
for some years.;), The;gain was ‘considerably »greater 
than for the previous five months taken together, and 
the total gain’ for ‘thé half-year was “28,767,000, as 
against £3,403,000 for the first half of 1912. 

The Bourse continues in a waiting attitude, being un- 
able to make up its mind as to what significance the 
events in the Balkans have for the ¢entral markets. 
A certain optimism has, indeed, existed in that regard, 
and the departure of the Emperor upon his annual 
cruise along the Norwegian coast gave some support 
yesterday to the view that the immediate political out- 
look is regarded by the German Government as not 
giving cause for anxiety. Traders, however, find no 
elements in the situation to warrant them in pushing 
up stock prices, and the level of prices is'barely main- 
tained. This is saying more, however, than could have 
been said for last week’s market, when the net result 
was a pretty sharp depression. A certain inprovement 
has been promoted by further relaxation in money 
rates, and it made a good impression to observe that 
the New York market was so little affected by the Pitts- 
burgh failures. American stocks, however, were weaker 
here yesterday, in view of the threatened strike of rail- 
way employees, and Canadian Pacific, the leading 
American security on our list, was depressed by the 
additional fact that rumours of a forthcoming increase 
of capital were in circulation. The unsatisfactory con- 
ditions in the home iron trade, and particularly the con- 
tinued drop of steel prices in Belgium, have tended 
against the market. The Stahlwerksverband an- 
nounces a_ reduction of 5 marks per ton on 
half-finished material, and the coal syndicate promises 
‘export bonifikations ’’; that is to say, reductions in 
price to customers manufacturing for export. The 
prospects for a bar syndicate have again become worse, 
but the negotiations are being continued. Even the 
lead market is beginning to show signs of uncertainty. 
The recent rain has brought some improvement in the 
harvest outlook, and an average crop, although not so 
good as last year, may be expected. 


Despite the general signs of a collapse, the raw iron 
production for June remained high. In all 1,608,305 
metric tons were raised, as against 1,641,646 tons in 
May, and 1,452,657 tons in June, 1912. For the first 
six months production was 9,567,666 tons, an increase 
of, roughly, 1,000,000 tons over the 8,564,988 for the 
same period a month ago. The sales of the Stahlwerks- 
verband for June were, roughly, 594,000 metric tons, 
as compared with 567,331 tons the month before and 
612,901 tons in June, 1912. The increase over last 
month was made up exclusively of railway material. 

As might be expected from the condition of the 
money market, the number of capital issues during June 
fell even more rapidly than is usual at this time of the 
year. According to the statistics of the Reichsanszeiger 
the sum of new issues and increases in capital reached, 
roughly, 43,700,000. How this figure and the figure 
for the first six months compare with those of pre- 
ceding years may be seen from the following table :— 


June, Jan.-June. 
£ 
eeeees 25,810,000 


seeeee 26,407,000 
The depression on the Bourse has continued steadily 
throughout the first half-year, so that at the end of 
June the general level of prices was more than two 
points lower than at the beginning of January. As 
compared with the end of June, 1912, the general level 
was 3.80 per cent. lower, as compared with June, 1911, 
7-20 per cent. On the whole, food prices have fallen 


since June last year, although the cost of meat remains 
considerably higher, 


a 
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| 
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.FRANCE.—VERY LOW QUOTATIONS—THE ARMY 
BILL—INGREASED TAXES ON FOREIGN 
SECURITIES—NEW ISSUEBS—MOROCCO. 


(FROM OUR CORRESPONDENT.) 


Paris, July to. 

Ir anything, the week has been worse than the pre- 
ceding ones. In spite of some recovery in South 
African gold mines, extraordinarily low quotations have 
ruled on the whole, as the result of the apprehension 
of a new Balkan problem, and the unknown factor in- 
troduced by Roumania’s appearance on the scene. 
Orders have actually shrunk, impossible as it might 
have seemed. French Rentes have been falling. There 
has been a reaction, affecting the big banks, while the 
loans of Governments mixed up with military matters 
naturally fell. There have been numerous instances of 
forced liquidation, and further sales may be expected, 
owing to bankruptcies already announced. Fortu- 
nately, the market position was thoroughly healthy. A 
bear group was formed, but sales affected quotations 
very slightly. As the result of special circumstances, 
French railway bonds and lottery bonds of the City of 
Paris and the Crédit Foncier remained remarkably firm. 
True, there was practically no business doing, and the 
state of the Bourse is deplorable. But, on the other 
hand, considering the position of foreign affairs and 
the apprehensions they excite, its steadiness gives 
ground for satisfaction. There are people who say that 
things cannot possibly get worse than they are at the 
moment, since the belligerents, worn out by the exer- 
tions they have made, and the battles they have fought, 
will require years of peace in which to recover, and 
peace is the one thing needed by the market. Moreover, 
bull accounts are so reduced that no apprehension need 
be entertained with regard to future liquidations. There 
is nothing in the circumstances of the market which 
can produce a further fall in prices. Bears do not see 
any further element of weakness, and are covering. 

Tuesday’s fresh depression was due to very low quo- 
tations in St Petersburg ; otherwise quotations in Paris 
are obeying the various influences which are operating 
in different markets. Thus Mexicans and some foreign 
banks are falling sharply to figures which seem unduly 
low. Rubber shares are also declining rapidly. French 
Rente has to some extent benefited from the announce- 
ment that foreign Government loans would probably, by 
means of stamp duties of 2 per cent. to 3 per cent., bear 
part of the burden arising from the new extraordi- 
nary army expenditure. Yesterday the fall of prices 
was more marked than ever. Sales by investors and 
forced liquidations of securities carried over outside the 
Bourse were said to be taking place. To-day the ten- 
dency is better, for no very obvious reason. 

As was foreshadowed some weeks past, the new three 
years’ service Bill has passed through the Chamber by 
a very considerable majority. It may seem paradoxical 
to those who are not familiar with the true inwardness 
of the matter to find the Socialists, who had gone into 
the lobby against the principle of the law, voting for 
an article, or, rather, for a supplementary provision to 
article 18, according to which ‘‘ all those liable to mili- 
tary service are to be bound to serve for the same 
length of time.’’ The object of the Socialists is to make 
it as difficult as possible to carry the law into effect, and 


thus they oppose, as a matter of principle, such sug- 
gested modifications as the relief proposed to be allowed 
to fathers of families at harvest time. The proposal 
for enlistment at 20 has also been passed. This will 
have two results, one intentional, the other insufficiently 
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realised. The early enlistment of the 1913 class, which 
may take place as early as October, and certainly will 
take place not later than January, will involve dismissing 
the class now being retained. Since its having been 
so kept has roused great opposition, and something 
approaching a mutiny, its dismissal without serv- 
ing a full supplementary year should give satisfaction. 
The second consequence is that there will be next year 
one class of trained soldiers and two of recruits—a 
state of things which might be dangerous in the very 
undesirable event of a military conflict. Anyhow, 
the Army Commission has simply declined the 20 years 
proposal. By way of reprisal for the increased service 
period, the Socialists have forced the Budget Com- 
mittee, and will no doubt force Parliament, to accept 
an income-tax based upon inquiry by the revenue 
authorities. All the military charges, whether perma- 
nent or temporary in their character, are to be met out 
of income-tax, including in this the permanent charges 
involved in the extension of the service period and the 
special charges, amounting to close upon a million of 
francs. An attempt is here being made, be it noted, to 
introduce into French finance a _ principle both 
dangerous and difficult of application, in so far as the 
revenue obtained from this tax on property is to be de- 
voted solely to military purposes. 

Allusion has been made to one of the suggestions of 
the Budget Commission for procuring the supplemen- 
tary revenue required for balancing the Budget. The 
suggestion is alternatively for a tax on cinematographic 
films, with a tax on imported films, or, as has already 
been mentioned, a 2 or 3 per cent. increase in the stamp 
duty on foreign bonds. It is interesting, in view of a 
proposal for new taxation of this kind, to look at the 
yield of the revenue, and to examine the 
amount of new issues. Recently the Administration of 
the Finances published the revenue returns for June and 
the first half-year. Direct and indirect taxes, including 
monopolies, yielded 314 million francs during June, an 
increase of over 29 millions upon the Budget estimate, 
and 25 millions upon the receipts of June, 1912. 
Although there is a large surplus compared with the 
estimates, the surplus is much smaller when compared 
with last year. The total half-year’s revenue shows a 
surplus of 162 millions over the estimates, but only 
874 millions over last year. Registration, stamps, and 
Customs show an increase, as do also to a small extent 
indirect taxes, monopolies, the Post Office, and tele- 
graphs. The largest increase is in Customs. New 
issues and introductions in France during the first half 
of 1913 have been considerably less than in the first half 
of 1912. Nevertheless, taking into account foreign 
political anxieties which are not yet settled, the amount 
has been large. A table may be given from the 
Economiste Européen, showing new issues and intro- 
ductions, and indicating also the amount of foreign 
securities—a matter of great importance, in view of the 
taxation which it is proposed by the Budget Commis- 
sion to levy upon them. A table of this kind is, of 
course, not absolutely complete, for it does not include 
bonds issued directly by the big railway companies, in 
regard to which no information is published till the end 
of the year. Local issues made by the country banks 
are also not included :— 


In THovusanps of Francs. 


French 
Securities. 
Government loans, Depart- 
mental and Municipal 
BEE Gancecce aeaceses 
Various bonds . 506.094 .... 502,772 
Shares & founders’ shares 751,596 .... 436,738 .... 1,188,334 


Total .........- 1,409,021 .... 1,588,448 .... 2,997,469 


Issues and introductions during the first half-year are 
always much higher than in the second half, for during 
the next two months the holidays will make business 
very small. It is of interest to trace the growth of new 
issues and introductions during the last few years, 
although only six months’ figures of the present year 
are available :— 


Foreign 


Securities, Total. 


151,331 .... 648,938 .... 800,269 


«+++ 1,008,866 
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In Tuovsanns of Francs. 
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Government and | Industrial and Mis- | 




















_— _ Maaieigal Loons. pollencous Commpeniae., Total. 

| French. | Foreign. | French. | Foreign. | 

| lew —— | ee | 
weak: ae: Lae 586 731 | 3,134 
i908 ant ae) 1 el | 1189 | 3,326 
7905 ..... 229 | 1076 | 657 1924 | 3,886 
1906 22.) al 2375 | 849 | 1831 | 5,076 
oe? ...... 89 981 | 909 | 898 2,847 
1908 .... 97 1040 634 | 1,709 3,480 
1909 aaael ee 809 1,630 | 1,700 4,294 
1910 ...., 106 1,628 179 | 3,098 5,611 
aa 9 989 807 | 2,893 4,696 
1912>....| 392 430 1648 | 2651 5,041 

3913 (first 
bal) al. ae 649 1258 | 939 | 2,997 





It is clear that whatever activity sets in after the holi- 
days, nothing can prevent the volume of business for 
1913 from being notably less than that for 1912 or 1911. 
Issues and introductions of foreign shares in particular 
show an immense decline in comparison with the two 
previous years. This should rejoice the heart of those 
politicians who sigh over the expatriation of French 
capital. It is probably, indeed, to some extent with 
the object of checking foreign investment that the 
Budget Commission is proposing to raise so consider- 
ably the duty on foreign securities. 

At the moment attention is largely focussed on the 
suggested Moroccan loan. This has been sanctioned 
by the special Committee, and would certainly have a 
marked effect, in one way or another, on French public 
finance. Some interesting statistics as to the economic 
and commercial condition of Morocco have been pub- 
lished in this connection. According to the special re- 
port, the total value of trade in the years 1910, 1911, 
1912 amounted to 126, 177, and 227 millions of francs, 
the shares belonging to France in the three vears being 
56, 76, and 92 millions respectively. These figures re- 
fer to Morocco as a whole. In the French zone the 
corresponding figures are 94, 139, and 177 millions, 
of which the share belonging to France was 46, 64, and 
77 millions. In 1912 the total receipts amounted to 
26,300,000f, 19 millions of this being handed over to 
various departments, and devoted to loans contracted 
before the establishment of the French Protectorate. 
The sums needed for these purposes only amount to 
some 9,768,o00f, and there thus remains a net surplus 
of some 9,276,000f. The receipts of the Protectorate 
itself have risen to 5,354,000f. Thus the Moroccan 
Government has at its disposal, to meet all expenses, 
apart from the extinction of debt, a total sum of 
14,631,000f. 

The returns of the Bank 
last week, and the corres 
as follows :— 


of France for this week, 
ponding week of last year are 


DEBTOR. 
July 10, 1913. July 3, 19153. July 11, 1912. 
Capital ofthe Bank ........ 82,500,000 0 a 182,500,000 © 382,500,000 ° 
Profits in addition to capital 8.006,145 84 5, 8,006,145 84 .. , 8,006,145 84 
bins en bsioetevcedoccce 22,105,750 ee 
Reserve of landed property 4 0 ~ aT 0000 % i 77000000 0 
SShamdananet 407,444 16 .. 407,444 16 5. 8,407,444 
' in circulation ensecens 5,593,784,890 --5,663,027,165 © ..5,230.798,965 ‘ 
nterest on securities ...... 37,682,063 §5 . 7 «e 38,650,526 50 
Seat motes to order........ 4.127.467 6 .. 4.330.652 80 . 3,778,645 22 
qeneoeny SOCOUME .... occ cce 244,054,928 48 .. 229,395,514 55 ., 423 
een accounts, Paris.... 533,755,946 80 .. 591,285,833 77 .. 634,361,343 42 
a. Drench banks...... 78,402,456 © .. 108926472 0 .. 76,709,592 0 
De ends payable ........ 751L.777 11 .. 12994551 11 , 5.997.404 11 
. eee and sundries ... 5,434,829 43 ..  3,352.415 21 ..  3,708587 82 
2 SEND  scccbicbasiwcn 5,532,896 0 ., 5.532.896 0 .. 2.855.225 0 
undries ....... pupaseesses 280,577,191 49 .. 380,086,275 76 .. 201,309,064 99 
WOU iniiidceeeinenaee 7,015,883,786 7 ..7,286,730,815 22 --6,602,654,178 6 
CREDITOR. 
i ae mi f ° f ec ft c 
Caah eoccbevceseces 35. 374 7 .. 5,569 
| Commercial bills overdue .. ose 25 <a 64.100 33 oe ecssT? 28 
eaaen ia Paris bénbndne 585,948,029 5 .. 614,944,245 5 .. 33 821.408 12 
te ign Léiebenudeeans 20,592,440 91 21,831,290 95 14,993,576 1 
aaeene MNS. wee cecccccece 120,424 46 134,579 23 14 6 
| Advances on bullion in Paris ““Tecdians 9 1: 27@SISS9B 0 .. TOLIERSIE 0 
~ in branch banks ...... ae oo eet 96 . . 
in public securities .. 205,274,499 36 ca 209.851, as c. 
| _ Doby branch banks .... 553,271,181 0 es 538,637,070 ‘ a Sot 702.661 % 
| Advance to the State...” 200,000,000 9 °; 200,000,000 0 °° 200. 
| Zemporaryadvances(ficods) 6,398,500 0 1. 6398500 0 .. 7,086,000 
io reserve 12980.75014 .. 12580,75014 .. 12,980,750 14 | 
iinisdens dda s 5 
Rentes Immobilisées ...... 100000 ae * a 000000 *% 00,000,000 *% | 
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July 10, 1913. 
f c 


July 3, 1913. July i, 1912. 
c ¢ 
42. 128,884 7 oe 


Premises and furniture eeee ee 38,871.18 4 


f 
iassert as 1.“ hrstsas 98 763 
Expenses of management.. ee e- , 
special reserve .... 8,304,499 16 .. 8,303,499 16 .. 444 16 
Sandries nn ncseceecssez 2U4BLL4A38 59. 2. 248,522,595 12. (366 


Total ....eceeeeeeeee+7/015,883,786 7 ..7,286,730,815 22 ..6,602,654,178 6 
BANK OF FRANCE RATES. 


Disecunt 


Advances on 
Advances on public securities ....+cssseseceeececscveeeees 


The following were to-day’s closing prices and the 
variations on the week :— 


July 10. July 3. 

Par, fo ‘ : ‘ 5 2 
Three r Cents, eecces 100 ee 83 90 ee 5 5 
die Vins of 1906.. 100.. 10225 .. 10235 — 010 
Bank of France Shares. 1,000 ee 4,575 QO .. 4,650 0 —%5 0 
Banque de Paris eaeeee 5093 ee 1,694 0 ee 1,705 0 — il 0 
Comptoir d’Escompte.. 500 ..1,043 0 .. 1,042 0+ 10 
Crédit Lyonnais ...... 500 ..1,615 0 .. 1,615 0 oe 
Crédit Foncier cccceces 500 ee 863 0 ee 884 0 — 21 0 
Suez Canal ...ececsee 500 064,890 O ..5,225 0 —335 0 
Northern Railway .... 500 ..1,629 0 ..1,677 0 — 48 0 
Western Railway.seeee 500 .. 865 O. es 0 ee 
Orleans Railway ....-- 500 ..1,290 0 .. 1,290 0 ae 
Eastern Railway ...... 500.. 879 0 .. 879 0 ‘ 
Lyons Railway.....++. 500 «. 1,242 0 ..1248 0 — 6 0 
Southern Railway .... 600 .. 1,090 0.1118 0 — 28 0 
Cttoman Bank eeeeeese 250 ae 604 0 ee 643 0 —— 39 0 
Meridional of Italy Rails 500 ee 563 0 ee 563 0 ee 
South Austria Shares.. 500.. 124 0 .. 122 O + 2 0 
North of Spain Shares 500.. 437 0 .. 464 0 — 27 O 
Saragossa 8. ares eeeeee 500 ee 429 0 ee 460 0 PP 31 0 
Haragossa Bonds eeveee 500 ee 844 75 ee 846 0 = 1 25 


aE 





AUSTRIA-HUNGARY.—_THE NEW WAR IN THE 
BALKANS AND ITS ECONOMIC EFFECTS 
—THE HARVEST. 

(FROM OUR CORRESPONDENT.) 
Vienna, July 8. 

Tue Bourses of Vienna and Budapest are exclusively 
influenced by the situation in the Balkans just now, 
and as each hour brings different news, the attitude of 
the Bourse varies several times in the 24 hours. One 
circumstance is noticeable. In Austria and Hungary 
Servia is regarded as the enemy, and when contradic- 
tory news is received, the newspapers, the public, and 
even the Bourses are disposed to believe Bulgaria, and 
to disparage the Servian news as untrue, and not worth 
consideration. For as Bulgaria is really doing the 
work of Austria by trying to reduce Servia to a de- 
feated Power of no consequence, Austria is only too 
willing to credit all the achievements announced 
by Bulgaria, and this explains why the attitude of the 
Vienna Bourse is out of harmony with the danger of 
the political situation. Judged by precedents, the news 
of Roumania’s mobilisation and threatening attitude 
should have caused the Vienna Bourse to quake. A 
panic should have occurred, but instead there was in- 
difference. Last week’s quotations did not fall more 
than upon ordinary occasions, when slightly disturbing 
events have influenced the Bourse in an unfavourable 
sense. 

An unofficial statement that Austria was interfering 
on behalf of Bulgaria, and was doing its best to make 
Roumania and Servia come to terms, caused quotations 
to recover from the downward impulse that the news of 
the mobilisation had given them. Before official con- 
firmation of a big Bulgarian victory over the entire 
Greek army—which, by the way, never took place— 
could be received, optimism caused prices to rise, as if 
all difficulties had been overcome. To-day several bad 
reports combined to give the Bourse a shock. Rou- 
mania declares that it will accept no good offices against 
its interests from any Power ; Germany repudiates the 
assertion that the German Emperor offered to play 
the part of mediator ; some of the Bulgarian victories 
are shown in a much less brilliant light than was at 


Ol¢ Jai ‘ : : 
9 | first proclaimed ; and both Servia and Greece are de- 


scribed as being in difficult, but not desperate, posi- 
tions. The decisive battle has not yet been fought, and 
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> ‘ “2 3 *, > ‘ se : dita at “¢ | . 4 ° . 
the Bourse is apprehensive of what will happen if the }only. But all industrial concerns and manufactories 
» w<- oe . see ° 7 . ° ° ° . 
Roumanians cross the Danube in a day or two. No|jof all kinds are intensely interested in the ultimate 
— are entertained that Russia is pl: iving a double | harvest results, which enable the agricultural popula- 








game—encou! ‘aging Roumania to push its interests in tion to satisfy its craving for better living or condemn 
every pc ssible n Vanner, and = induci ing Bulgari: 1 to} it toa vez ar’s pz ursimony Z Th > prospec ts of the mone \ 
resist Roumania’s overtures for a satisfa ‘tory arrange- | market at the end of the htirvest are weighed with 
ment. The conviction 5 th it this is the truth has a more | intense interest in this country. 
serious effe ct upon the Bourse than the varving ne ives The effect of the present Balkan disturbances on the 
ol the fortunes of war. 3 | foreign commerce of Austria-Hungary may be judged 


The changes which the pring ‘ipal quotations under- | from the fact that since June 27th not a single railway 
went at the Vienna Bourse duri ng the last ten days are | €@? has been at the disposal of ordinary trafhie through- 


| 
shown in the following list : ; lout Roumania. Goods on the wav to Roumania are 








‘ opped at the frontier, and deposited in the Custom 
4% Commnes Bento..«.<..... on 8 a .- 8. ‘ones * the same rules “apply to goods on the way to 
44 % Silver Rente .......... 84.50 :. 83.90 :. 83.90 | Bulgaria. All goods trains through Servia to Bul- 
Austrian Crown Rente........ 82.25 .. 81.95 .. 81.80] aria were stopp-d on June joth. Of course, the cars 
Senaanan ae Meee Shik Ae 103.25 .. 10285 .. 103.00! are all re quire d for the transport of troops, arms, and 
De Gold ee Bs e- a ** 93.20 | ammuniti< ym, an 1 the commissariat Poo vs are allowed 
State Lottery Bonds of 1860 .. 1,57200 :. 1,572.00 :. 1,572.00 | t® accumulate anyhow at the docks. The Austrian fez 
Do do of 1864 .. 675.00 .. 67000 .. 670.00} Manufacturers have done so little ee ve nee - 
Anglo-Bank sececececececess 352.00 .. 327.75 .. 329.75| last twelvemonth that they are beginning to manu- 
Bankverein... odeece scessesees 508.25 .. 503.50 .. 504.00 i facture hats 
Austrian Bodenkreditanstalt ... 1,168.00 .. 1,146.00 .. 1,146.00) — reat 
Austrian Creditanstalt........ 61850 .. 61375 .. 61050) 
Hungarian Kreditbank ...... 814.50 .. 806.00 .. 9805.00 
ee Geselisch, Lower ARGENTINA.—CONGRESS AND MR HUERGO—A 
Liederbeuh - sossccnscseose,, SUROO. 2c GERSO .. elee| ME RAIRAY COMPARE“ FRCERE MRS 
Austro-Hungarian Bank ...... 2,079.00 es 2,075.00 2,075.00 —PROVINCIAL LOANS. 
Union Bank ......... eoceee. 984.50 .. 265.00 .. 576.00) 
Alpine Mining Company...... 923.50 .. 891.00 .. 876.00. (FROM OUR CORRESPONDENT. } 
Prague Iron Industry Company 3,195.00 .. 3,077.00 .. 3,055.00 | 
Coal Mines of Brix ....... -»» 836.00 .. 830.00 .. 83000) Buenos Ayres, June 13. 
skoda Works, Pilsen ..... -»» 83250 .. 816.50 .. 805.00 , : 
Brick Works of Wienerbere .. 74000 .. 73 | A FORTNIGHT ago the Chamber of Deputies voted en 
8 000 .. 730.00 | i 
Buschtiehrad Railway........ 922.00 .. 90500 .. 909.00 | bloc the Budget for the current vear presented by its 


Se enag es 1,290.00 .. 1,296.00 .. 1,246.00 | Budeet Committee, but with the exception of the 
‘orthern Railway......... «++ 4,940.00 .. 4,780.00 .. 4,820.00 > - rey permeate sf 
States Railways Company .... 709.40 .. 691.00 .. 684.00 | #7Nex containing the Estim ites of the expenditure ol 
Southern Railway (Lombards) 12150 .. 117.85 .. 119.50|the Ministry of Public Works; it was sent immediately 
German Mark Notes ........ 118.05 .. 118.30 .. 118.30| to the Senate for its sanction, but the Senators refused 

lto take it into consideration until it had received the 
lreserved annex. Since then the Deputies have been 
Roumania has no reason to fear warlike develo ypments. | discussing the Estimates of the mentioned Ministry, 
It feels sure of victory, not having been weakened by Nearly the whole of Tuesdav’s Session was devoted to 
a previous war ; and its army is enthusiastic. It may | a debate on the Report, published in the form of a 
hope to gain much more by a few victorious battles | pamphlet by the engineer, Huergo, who is honorary 
than by the m st careful negotiations for a peaceful president of the Committee for the Exploitation of the 
arrangement. If Bulgaria had to give up the territory | Petroliferous Region of Comodoro Rivadavia. He 
at present occupied by Servia and part of the | charges the National Government with having neg- 
Dobrutscha to Roumania, Austria-Hungary’s foreign | jected this source of national riches during the six 
policy would suffer a defeat which would make all the | years since the accidental discovery of the petroleum 
sacrifices offered up during the last twelvemonth vain. | j,, the perforations made in search of water, and now, 
It would have to face a row of enemies in the | sithe ugh some of the wells yield large quantities of 
Balkans. oil, none is used exce pt for the works and for the 
Harvesting has begun. The railways and steamship engines running on the railway that is being con- 
lines are preparing to transport the surplus production | structed from Comodoro Rivadavia to Lake Buenos 
to its destination. Austria-Hungary exports large | Avres (in the Cordillera). Mr Huergo also strongly 
quantities of corn even when it has only a middling | censured the concessions of land in the neighbourhood 
harvest. In 1gi2 both countries had a record harvest. of the wells, 80,000 hectares in the aggregate, assert- 
Austria’s having been worth 1,700 million crowns and | ing that the sy ndicate which has acquired the con- 
Hungary's 2,700 millions. This year’s will range as | cessions has found ‘ ‘proselytes ’’ among Ministers and 
a" good middling harvest.’’ In Hungary 404 million ther public functi: ynaries, &c. This charge was con- 
metric cwt of wheat may be expected, against 47 | sidered so serious by the Chamber that a resolution 





There is danger for Austria in the fact that 








million metric cwt in 1912. Austria can never expect | was passed unanimously for the appointment of a 
to reap more than one-half of the wheat produced in | committee of five Deputies, to be named by the Presi- 
Hungary. Of course, Hungary in the first instance | dent of the Chamber, for the investigation of Mr 
supplies the deficiency of Austria, and Austria’s in- Huergo’s a The exploitation committee 
dustrial products are imported by Hungary in ex-| asked for S $5,500,000 m/n, alleged to be necessary for 
change for its agricultural supplies. the adequate exploitation of the petroleum deposits, 
A fact which must be very much regretted is that | but the Chamber has voted only $1,000,000 m/n for 
Austria-Hungary no longer exports Jarge quantities of | the works and $500,000 for the purchase of a tank 
its corn to Germany. The best quality of every kind—| steamer. A wharf will have to be constructed on the 
wheat, rye, barley, and oats—used to be sold to Ger- | seashore, and pipes will be laid for conducting the oil 
many, and inferior qualities were imported from the|to the steamer, which will be moored to the wharf. 
Balkan countries and from Russia. All that has|L arge tanks will also be acquired for storing petroleum 
changed. Germany has raised its corn duties twice, |at Buenos Ayres, Bahia Blanca, Rosario, Santa Fé, 
and the population of Austria-Hungary is continually | and other ports. 
increasing, notwithstanding extensive emigration. The French company “‘ Régie Géné rale de Chemins 
During the last 20 years the census shows the total|de Fer et Travaux P mune ’’ has, through Messrs 
population to have increased by five millions. Tornquist and Co. and Portalis and Co., presented 
The effect of a good harvest upon the price of | to the Public W orks Committee of the Chamber of 
railway shares, which was very great so long as Deputies an offer to complete all the State railways in 
railways were private concerns, is now of no im- | course of construction, and to provide them with roll- 
portance at all. Railway traffics affect the DOrtmnne, 2S, RNEna Aare Serene nm SUNOS rer ing-stock, &c., and to work them for six years, giving 
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the Government 8o per cent. of the annual net profits, 
but the latter having to make good any deficit that 
may be the result of the exploitation. A constructing 
company would be formed for completing the rail- 
ways and also ports at San Antonio, Comodoro 
Rivadavia, Deseado, Barranqueras, Formosa, and 
Diamante, which would issue shares and debentures, 
the latter bearing interest at 5 per cent. The railways 
would be constructed in sections of 100 kilometres, and 
at the end of six years from the completion of each 
one of the sections the Government would have either 
to redeem the debentures issued in respect of it or to 
assume the service of them. The total length of the 
railways is 3,743 kilometres, of which 1,160 kilometres 
have been constructed, and the estimated cost of the 
works and providing all necessary accessories is 
$105,472,700 gold (the estimates varying from $17,000 
to $37,000 gold per kilometre). 

There are two Bills before the Senate, one for 
authorising a lease of the State Railways for 60 years 
or the sale of them outright, and the other directing 
the execution of irrigation works in different parts of 
the Republic, but the consideration of them by the 
Senate has, at the request of the National Executive 
Power, been postponed for a fortnight, as the annex 
of the Ministry of Public Works, above mentioned, now 
under discussion in the Chamber of Deputies, provides 
for the cost of continuing the construction of those 
railways, and the Minister of Public Works will offer 
a determined resistance to either the letting or the sell- 
ing of them. 

The National Government has not acceded to the re- 
quest of the directors of the five Anglo-Argentine meat- 
freezing companies to intervene for their protection 
against the alleged attempt of the American Beef Trust 
(which controls the La Plata Cold Storage Company 
and La Blanca Company) to secure a monopoly of the 
trade by increasing enormously the exportation. of 
chilled beef to England, with the result that the prices 
of cattle have risen greatly in this country; while at 
the same time beef is being sold more cheaply in London 
than in Buenos Ayres, so that, it is asserted, all the 
companies are losing £4 on every steer slaughtered. 
The directors of the two trust. companies declare that 
they make a profit on the chilled beef sent to England, 
because their system of working is superior to that of 
the other companies. ' Mr Calvo, one of the principal 
consignees of stock for slaughtering, has expressed the 
opinion that the high prices of cattle are due in part 
to scarcity caused by the drought, that continued till 
the middle of last year, inducing the great stockowners 
to sell their animals, and to let their land for agricul- 
ture. The drought having ceased, the killing of cows 
was avoided as much as possible, and the butchers had 
to buy steers, and the stockowners, who had formerly 
stored cheap cows, had also to seek for steers, and to 
Compete with those whose business is exclusively the 
storing of frigorific types. With such competition, 
prices naturally rose. The Minister of Agriculture, pre- 
viously to coming to a decision in the matter, invited 
General:Roca, Drs Udaondo and Quirno Costa, and 
others, all owners of large estates and of immense quan- 
tities of cattle and sheep, to a conference, and they 
advised him that it would be injudicious to impose any 
restriction upon any of the companies as to the number 
. animals that may be slaughtered. Indeed, there can 
” = ee — a measure would be a violation 

e. gua of liberty of industry,and commerce 
contained in the Constitution of the Nation. 
aaittae ae or Boston Chamber of Com- 
making themselves ac ah ted i contin aantane 
Republic and its eco canie enaditi a 1 

i nomic condition, with the view of 
promoting commerce between the United States and 
Argentina, but considering that their visit will be for 
ony six: days (one a Sunday), and that entertainments 
. fener a ae banquets, receptions, 
ae Py most of their. time, it is doubtful 
ether international commerce will be augmented by 
the expedition. They came by the--West Coast, 


——— — — ——  ——— ooooeoeoeaea*qew—™ea—_— ee SSSee}):00S—_——elee ooo’ 


THE ECONOMIST. 


(July 12, 1913. 


studied (!).Chile, and crossed by the Transandine 
Railway to Mendoza, where they stayed for a day to 
inspect some. of the. wine-making establishments. 

An engineer has put forward a scheme for the con- 
struction of an electric railway under the river to the 
Uruguayan coast to Colonia, and thence to Montevideo, 
whereby the journey from Buenos Ayres would be made 
in two hours. He estimates the cost at $75,000,000 

old. 

: Several of the provinces are negotiating for loans, 
and the Municipality of Buenos Ayres wants 
$20,000,000 m/n in bonds for the construction of pave- 
ment. It will also soon require another temporary 
loan, in addition to the $45,000,000 already obtained, 
for continuing the construction of avenues and for the 
expropriation of property for the same. The value of 
house property in the capital is still increasing, but in 
the provinces and territories prices are falling, and 
those who bought building lots in suburban districts on 
the system of payment of monthly instalments (usually 
80) are repenting of their bargains. The highest price 
of property in the city (except that of a small corner 
piece purchased by the Gath and Chaves Company) has 
just been obtained for one at the corner of Calles 
Florida and Cangallo (the finest situation in the city for 
shops and offices); it realised $3,107 m/n per square 
metre, the total being $1,250,000 m/n. 

The balance-sheet, issued yesterday, of the Bank of 
the Nation, on May 31st gives the following figures :-— 
Advances, $253,538 gold and $36,803,717 m/n; dis- 
counts, $1,698,291 gold and $391,102,236 m/n; ditto 
(judicial), $118,597 gold and $56,371,002 m/n; deposits 
(general), $8,770,985 gold and $481,434,094 m/n; 
Conversion Fund, $30,000,000 gold (of which 
$16,804,552 has been employed in foreign exchange 
operations); cash, $41,984,790 gold and $199,660,963 
m/n. Three small banks have failed recently, having 
been too liberal in advances on unrealisable securities. 
The Bank rate of discount continues at 8 and 8} per 
cent. ; the rates for private mortgages are 9 and 94 per 
cent. The ‘‘ Cedulas Argentinas ’’ 6 per cent. of the 
National Hypothecary Bank are weak at 98.50, which 
includes half-a-year’s interest at the end of this month. 
The fall in their value is due to the request of the Bank 
for an increase of the authorised circulation of cedulas 
to $1,000,000,000 m/n (it is now $500,000,000). 
The Royal Mail Steam Packet Company is about to 
have a fine building of six or seven storeys erected at 
the corner of Reconquista and Cangallo (where its 
present offices are situated). It will cost between 
$1,500,000 and $2,000,000 m/n. 

The exportation of grain continues on a large scale, 
but the prices are maintained. 

The Caja de Conversion now holds $265,050,000. 


Reviews of Books. 


THE LAW AND THE DEBENTURE HOLDER.* 


WirH the extension of the legal list of trustee secu- 
rities debentures have come more and more into favour 
with the investing public; and at the same time they 
have become subject to an increasing body of statute 
law and judicial decisions. Hence the need for a new 
and enlarged edition of Mr Simonson’s work. Since 
the publication of the last edition in 1902 many de- 
fects in the law have been remedied by the Companies 
Consolidation Act, 1908. Thus, section 212 makes 
void floating charges created for the purpose of secur- 
ing past debts, if made within three months of 
liquidation, and so prevents insolvent companies. from 
£iving priority to such debts. Section 103, too, decides 
a doubtful point, which was discussed at length in the 
earlier edition, by recognising the validity of perpetual 
debentures and debenture stocks. Mr Simonson re- 
grets that while settling some difficulties the Act of 


*** A Treatise on the Law of Debentures and Debenture Stock." 
-B Paul F, Simanson..,. 218 net. . Sweet and Maxwell, Limited. 





July 12, 1913.) 


1908 ‘has created new ones through faulty drafting, 
such as section 93 (1), “the holding of debentures 
entitling the holder to a charge on land shall not be 
deemed to be an interest in land.’’ This sentence is 
equally ungrammatical and obscure. 


The first legal difficulty arises over the meaning of 
the word itself. The word ‘‘ debenture’’ is not, said 
Mr Justice Chitty in 1888, ‘‘ either in law or commerce 
a technical term, or what is called a term of art.’’ 
But it has been in legal use since early in the fifteenth 
century, and has a fairly certain though wide meaning. 
Generally it means a security for money, called on the 
face of it a ‘‘ debenture,’’ and providing for the re- 
payment of a specified sum at a fixed date, with in- 
terest meantime half-yearly. Usually it gives a charge 
by way of security, and is one of a series ; but all these 
conditions may be absent, and a single debenture may 
be issued to one man. ‘* Debenture stock ’’ is a more 
modern term, and differs from a debenture in being 
fractionally divisible, and meaning a debt or sum of 
money secured by an instrument, and not the instru- 
ment itself. The issue of such stock, Buckley, L.J., 
says in his well-known work, ‘is not borrowing ; it is 
the sale in consideration of a sum of money of the 
right to receive a perpetual annuity ; and none the less 
so if the annuity be redeemable at the option of the 
company.’’ Another distinguished Judge, Lord Lind- 
ley, says (p. 346) that debenture stock is merely bor- 
rowed capital consolidated into one. mass for the sake 
of convenience. ‘‘ Instead of each lender having a 
separate bond or mortgage, he has a certificate en- 
titling him to a certain sum, being a portion of one 
large loan.”’ 

A debenture is by no means the ‘same thing as a 
mortgage, as investors sometimes find out to their dis- 
comfiture ; it may, indeed, be better than most mort- 
gages, e.g., a Midland or L. and N.W.R. debenture ; 
on the other hand, if the company is not flourishing, 
or if the directors are incompetent or dishonest, it may 
be mere waste paper. The difference, speaking 
generally, is this—a mortgage conveys the legal estate 
to the lender subject to the borrower’s right to redeem 
it, and the amount advanced on mortgage should not 
be more than two-thirds of the price which the property 
might be expected to realise if put up to auction. — A 
debenture, on the other hand, may be either a floating 
charge, i.e., ‘‘ an equitable charge on the assets for the 
time being of a going concern,’’ as Lord Macnaghten 
has put it, or else something in the nature of a mortgage 
on its land and buildings. 

In the first case it is little more than a first charge 
on what there is left if the company comes to grief, and 
the real security is the prosperity of the concern. In 
the second case there is a permanent security, the value 
of which has, or ought to have, some definite relation to 
the amount of money-raised by the debenture issue 
secured thereon.. -Holders of floating charge deben- 
tures must remember that the company has a right to 
borrow more money for its business, and to give the 
new lender a priority over the debenture-holders. 

Although the debenture, as we know it, is an essenti- 
ally modern contrivance, by dint of decisions in the 
courts and successive Acts of Parliament its legal 
effect in its different forms is fairly well settled. Thus 
perpetual debentures were at first thought to be in- 
valid, on the ground that they were an undue “‘ clog 
on the equity of redemption,”’ and that they infringed 
|| the ‘‘ rule against perpetuities’’; but any doubts on 

this subject were removed by Section 103 of the 1908 
Act. The exact rights conferred by a debenture merely 
to bearer are, however, still uncertain, for Mr 
Simonson believes that unless it ‘‘ provides for pay- 
ment.to the person advancing the money secured or to 
bearer,’’ the Statute of Frauds will prevent its creating 
a valid charge on the land, or any interest in land, 
belonging to the company. 

Railway debentures are not quite the same as de- 
bentures of an ordinary company, for they give 
Narrower powers to. the lender. In the case of debenture 
stock issued under the Companies Clauses Act, 1863, 
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Mr Simonson observes: ‘* There is no conveyance or 
assignment of anything to the stockholder or to any 
trustee for him.’ The same principle applies to the 
loans raised by local authorities, which are not usually 
called ‘‘ debentures’? in the money market, though 
they closely resemble railway debentures. Both classes 
appeal strongly to investors who attach more import- 
ance to the security of their capital than to its vield. 
In addition to his purely legal statement, Mr Simonson 
gives advice on practical points, such as the trust deed, 
the appointment of trustees for the debenture-holders. 
Sometimes Mr Simonson goes into unnecessary detail, 
as in his lengthy demonstration that the issue of deben- 
tures redeemable by drawings at a premium is not void 
under the Lottery Acts. Indeed, the treatise is, if any- 
thing, too large and too exhaustive. 


PEACE PROPAGANDA.* 

Tue Verband fiir Internationale Verstandigung is a 
society which has set itself the task of spreading 
knowledge of the ways in which nations can benefit 
one another in every plane of life. It endeavours par- 
ticularly to educate opinion on questions of inter- 
national law, in order to pave the way to a system 
of international politics free from avoidable causes of 
dispute. For this purpose the Verband promotes 
lectures, publishes information in the Press, and issues 
pamphlets, of which four are now before us. Short 
essays of this kind written by eminent men should, we 
think, prove of very considerable educational value. - 
While the Verband confines its activities to Germany 
it is in close association with a similar body in the United 
States. Both are doing good work, and in view of the 
mischief wrought by the Press it is to be hoped that 
they will be able to increase their activities. 


* «Frankreich und Deutschland.'' By Baron D’Estournelles 
de Constant. zopf. ‘* Der Friedensgedanke in der Entwicklung 
des Deutschen Volkes zur Nation.’’ By Professor Dr Martin 
Spabn. sopf. “ iber‘Auswartige Kulturpolitik.’’ By Professor 
Dr Lamprecht. 50 pf. ‘‘Formen Internationaler Verstandi- 
gung.'" By Professor Dr Robert Piloty. 50 pf. Published by 
W. Kohlhammer, Stuttgart. 


"BOOKS REOBIVED. 


Economics of Business. By Nogris A. Brigoa (Lendan) 
Maamillan and Co. 6s 6d net. 

The Land Hunger. Life under Monopoly. \Vith an imtro- 
duction by Mre Cobden Unwin and an essay by 
Brougham Villiers. (London) T. Fisher Upwin. 
2s nefi 

The Indian Offer of Imperial Preference. By Sie Roper 
Lethbridge. (London) P. S. King and Son. 29 6d 
net. 

Manual of British and Foreign Brewery Companies foy 1913. 
(Londgn) The Country Brewer's Gazette. 54 net. 
(Euvres de Turgot et Documeuts le Concernant. By Gustave 
Sohella, Firet Volume. (Paris) Librairie Félix 

Alcan. 126. 

The Annual Financial Review, Canadian, 1913. Compiled 
by W. R. Houston. (Toronto) Houston's Standard 

Pubdjcations. 

Churchill, the Admiralty and the Self-governing 

Dominions. By Outis. With a foreword by H. W. 

Massingham. (London) National Press Agency. 


Mr 
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The Land Transfer Scandal: The 
v. the Tyranny of Officialdom. By J. S. Rubinstein. 
Third edition. (London) Sweet and Maxwell. 2s 6d. 

Argentine International Trade: A Few Figures on its 
Development. (Buenos Ayres) Weather Bureau 
Printing Office. 

The Farmer's Outlook. By Ralph T. Hinckes. (London) 
Jarrold and Sons. 1s 6d net. 

L’Organisation du Crédit en France. 


By Albin Huart. 
Giard and Briere, Paris. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 








Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. — Thereon. ae 
Amount previously recorded .... ‘ e+ 123,859,209 .. oo eer 
ISSUES OF THE WEEEK— 
Baru (Java) Estates 7%, Second 
Debs., £50, at par (July5) .. 14,000 . 14,000 .. 2,800 .. 11,200 
Ouvah Ceylon Estates, £1, at 
) Rear. | ae 36,592 .. 11,864 .. 23,728 
Pyre Rubber and Coconut Plan- 
tations, 7% Conv. Deb. 8tk., 
SE EE ccc cbcscaceve: SEO 20,000 .. 2,500 17,500 
Union Bank of Australia, £75 
with £25 called up, at £45 
gg err ...eeee- $00,020 .. 900,000 .. 200,000 .. 700,000 
Argentine Estates of Bovril, 54%, 
Red. Debs. Stock, at 974 % 
SEN WEid i). 55h dodo s bal eais 200, 195,006 .. 10,000 .. 185,000 
Georgia-Carolina Power Co.,5% 
lst Mt. 40-year Skg. Fund 

Gold Bds., at 90% (July 7}.. 331,250 . 298,080 .. 16,562 .. 281,518 
Peppercorn Brothers (1313), 

SE o dibin nkrdicadvonsss. ” GRMOD &3 €5,000 .. €,125 56,875 
Do 44 % Ist Mt. Reg. Debs., 

i ere ore eiwwe O00 .. 50,000 .. 5.000 45,006 
Chijoles Oil (July 7) ............ 90,000 .. $0,900 .. 11,250 78,750 
Borax Consolidated 6 %, Pref. 

Ord. 25. at £5 5s (July 7) .. 150,000 .. 157,800 .. 20,000 .. 127,51 
British North American Tobacco 

Co. $5,or £108 10d. at £l1s 52,083 .. SE500 .. 12 500 40,000 
R. Waygood and Co. (July4).... 15,000 .. 15.000 .. 1875 .. 13,125 

Do6 % Cum. Pref. £i ........ 45,000 .. 15,000 .. 1075 .. 15,13 
Southampton Gas Light and 
Co., 5 % Ord. Stock, at 105 %, 
(June 25).. Soe ae 10,000 .. 10,500 .. 1,060 9,500 
High Grade Oil Refining Co., 
7% Pref. Ptg.,atpar(July9) 41,666 .. 41,666 .. 4,166 .. 37,500 
-» 1,959,838 .. 319,517 ..1,€40,321 
Total offered for subscription to date; Total offered for subscription for the 
in— whole year —- 
i sath cesqendaasaband £125,819,047 see £210,850,156 
iD (chiscsvesennscoueel 122,307,610 eer Leisévaccaea 191,759,352 
DE wodieessheveneuntene 124,900,335 i cet tebistbwibandnwes 267,439,053 
Sn ebukugessecensanees « 202,176,558 i tessssieabdocteoces 182,356,783 
BP eas ccncccdsvtes eevee 135,267,555 Ni tidsdeewsssstsencen 192,203,751 
BE 6 eebunentase<conesss 121,467,489 BEF inch nbibhcvdsbeensds 123,629,973 





NEW CAPITAL ISSUES. 


London County Bills.—Tenders for £500,000 London 
County six months’ bills were opened on July 8th at the Bank 
of England. The total amount applied for was £1,177,000. 
Tenders at £97 148 gd will receive about 89 per cent., and 
above in full. The average rate per cent. was {4 8s 11d. 
Southampton Gaslight and Coke.—The directors of 
this company will receive, not later than July 2tst, tenders 
for £10,000 5 per cent. ordinary stock of the company, the 
price being fixed at 105 per cent. The stock may be 
tendered for in multiples of £10. The stock allotted will be 
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Interests of the Public | practically 





entitled to dividend as from January 1, 1913. The present 


extension of plant, as the business done by the company is 
steadily growing. The issue price of 105 is 14 points above 
the present quotation, but the accrued 


yield of {4 16s 6d per cent. is well secured. 
_ British Worth American Tobacco.—Capital $1,000,000 
in 200,000 ordinary shares of $5 each. The Royal Bank o 


the owners of 50,000 shares at 218 per share. 
was formed in March, 1912, in British Columbi 
a going concern the bus: 


pany, including tobacco plantations, curing barns, stock-in- | 
trade, &c. The plantations aggregate 
375 have been planted this year, 


a to acquire as 


times over in the last vear. 
25,000,000 cigars annuall 
the increasing 


A factory capable of producing | 
y was completed Jas{ January, and | 
asing demand has necessitated the building of | 
another similar factory. The company’s capital was increased | 


_ $500,000 to $1,009,000 last April. The prospectus states | 
ne the heavy duty of 28 cents per lb on imported tobacco 
places the company ia. a. favourable position, while it is 





. interest from | 
January tst offers a slight advantage to purchasers, 


750 acres, of which | the present issue. 


' plant and the company is said to | South Carolina in 1909, and i i 
be making rapid strides, having increased its business several for distributing ele tcl uecnta a tenh dace 


}is said to be steadily 
















—_ 
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the only large grower of high-grade tobacco in 
Canada. For the year ending March 21st last 10 per cent, 
was paid on 100,000 fully-paid shares out of profit and appre. 
ciation of real estate, $50,000 was placed to reserve, and 
$31,821 was carried forward. The prospectus is optimistic, 
but it gives no information as to the terms on which the 
business of the old company was taken over, and it does-not 
state how much of last year’s net profits was represented by 
‘‘ appreciation in the value of real estate.” 


Peppercorn Brothers.—Capital {100,000, divided into 
99,900 ordinary shares of {1 each and 2,000 management 
shares of 1s each. The profits available for distribution 
as dividend will be applied, in the first place, in payment 
to holders of ordinary shares of 10 per cent., 10 per cent. of 
the remaining profits to be set aside as reserve, and the 
balance to be divided between holders of ordinary and man- 
agement shares. The present issue is of 65,000 ordinary 
shares of {1 each at par, and of £50,000 43 per cent. first 
mortgage debentures at par. The debentures will be secured 
by a trust deed secured upon freeholds, leaseholds, stock-in- 
trade, and all the floating assets of the company, and are 
redeemable at 105, starting from March 1, 1923. The com- 
pany has been formed to take over as a going concern the 
business of Peppercorn Brothers, house .furnishers and 
drapers, provision and wine merchants, &c., of Deptford, 
romana 4 and Sidcup. Messrs Borrett and Borrett, sur- 
veyors and valuers, have valued the company’s properties at 
£55,267. To this sum is added £10,796 for fixtures, furniture, 
vans, &c., £28,149 for stock, and £10,787; for goodwill, to 
make up a reasonable purchase price ot £105,000. ‘rhe 
prospectus states that the net profits for the past three years 
averaged just over £8,000 per annum. But this was before 
charging advertising, depreciation, directors’ fees, and 
interest, the amount of which is not stated. Therefore the 
figures given are not of any great value. Moreover, the 
prospectus omits to show whether profits have been rising or 
declining in recent years. There may be scope for the 
development of the business on profitable lines, and the 
chairman, Mr D. H. Evans, has the advantage of great 
experience, but the prospectus omits to state any details of 
the past results of the business (with the one exception men- 
tioned above), and the ordinary shares cannot, on the showing 
of the prospectus, be recommended to the investor. The 
return offered on the debentures is not high enough, in view 
of the problematical progress of the business. If the past 
results of the company are in any way of a nature to justify 
the investment, it is strange that the prospectus should be so 
uninformative on the subject. 

Argentine Estates of Bovril.— Messrs Bovril, Limited, 
offer £200,000 54 per cent. redeemable debenture stock of 
the Argentine Estates of Bovril, Limited, at the price of 974 
percent. The share capital of the latter concernis £700,000, 
divided into 400,000 6 per cent. cumulative preference and 
participating shares ot {1 each, and 300,000 ordinary shares 
of {1 each. Prior to the present offer there had been issued 
£450,000 44 per cent. first mortgage debentures. The com- 
pany was incorporated in 1909, and owns a group of freehold 
farms stocked with cattle, and two extract of meat factories 
in the provinces of Entre Rios and Santa Fé. The freehold 
farms have an area of about 438,076 acres. The company 
has also short leases of other farms of about 246,759 acres, at 
rents amounting to over £17,300 perannum. The present 
issue is guaranteed, both as to capital and interest, by Bovril, 
Limited, and is also secured by a general floating charge on 
the assets of the Argentine Estates of Bovril, Limited, and 
a specific charge on the land and factories ranking after the 
existing debentures. The stock is redeemable, unless 
previously paid off, on July 1, 1923, at par. The yield on the 
present issue is {5 16s gd per cent., and offers a reasonable 


issue of capital is needed to meet expenditure incurred in | chance to those who favour a high return, tingedwith a touch 


of speculative risk. 


Georgia Carolina Power.—Offer of $1,590,000 5 per 
cent. first mortgage 40-year sinking fund gold bonds, 


The guaranteed as to principal, interest, and sinking fund by the 
| Augusta-Aiken Railway and Electric Corporation. 

oo is a ea bonds, and is offered at {90 per cent. 

5. | Every subscriber to the b i 

Canada is authorised: to receive subscriptions on behalf o a igngernteenelgorarredbaned) ome. y 


f | subscribe for $100 of the 5 per cent. preference stock of the 
The company | 


The 


Georgia Carolina Investment Company at $75 in respect of 


an aba een ee | each $500 bond of the Georgia Carolina Power Company. 


The latter concern is owned by the former, while the former 
is owned by the Augusta Aiken Railway, the guarantors of 


The issuing company was incorporated in 


! ctricity in Augusta, a town in Georgia of 
about 49,000 inhabitants. The company is having hydro- 
electric plant built on the Savannah River, capable of 
generating 24,000 h.p., and the works, it is expected, 
will be completed next year. The demand for power 
from the Augusta Aiken Railway and other consumers 
increasing. The net income 


of the Augusta Aiken Railway increased from {41,817 in 
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| third is being sunk, and preparations are being made for 


July 12, 1913, 


on the basis of the first three months’ income. Out of this 
the company has to pay interest at 5 per cent. on $4,000,000 
of bonds. After this payment only about {20,000 on the 
basis of last year would be available for the guarantee on the 
total issue of $2,500,000, of which the present issue forms 
part. This would be insufficient. On the estimate for the 
present year the liability would be just more than covered. 
The security of the issue, therefore, depends largely on the 
extent to which the proceeds of the loan increase the earning 
power of the companies concerned. The issue cannot be 
considered a “ sate " investment. 

Chijoles Oil.—Capital £200,000, in 200,000 ordinary 
shares of {1 each. Issue of 90,000 ordinary shares of £1 each 
at par. This company, which is the firet subsidiary of the 
Tampico-Panuco Oil Fields, takes over leases and under leases 
of 11,000 acres ofoil lands in Mexico, but the properties are 
rather scattered—a feature that will tend to increase manage- 
ment expenses. On one property two wells have been sunk,a 


( 





sinking a fourth. The two wells that are now producing give 
about 500 barrels per day. All the transport has at present 
to be conducted by river. It is estimated that when four 
wells are producing net profits should reach {10,560 per 
annum, or about 14 per cent. on the issued capital. The 
urchase price is somewhat high, and the prospectus is so 


ee 
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1907 to £60,236 in 1912, and is estimated at £67,753 for 1913 | Which the directors recommend to be dealt with 


' 

as follows :— 
To payment of dividend at the 
Tate Of 10 per cent. per 

I. dnt conmeabecianteenieained £156,338 10 © 


To interest at 5 per cent. per 
annum to March 31, 1913, 
on capital paid in advance 
on other than the fixed 


iii. <dahciounsbediasenabiigs 8,742 7 13 
To augmentation of the reserve 

fund ...... pepateceseceseveceseccs 100,000 0 90 
To officers’ provident fund ... 10,000 0 Oo 
To Buckland fund ............. ; 15,000 0 0 


To balance carried forward ... 87,503 17 1 


During the past half-year sub-branches of the bank have been 
ypened at Leeton, in New South Wales, and at Springsure, in 


Queensland. Our branches and agencies now number 335 


CHAIRMAN’S £PEECH. 


The Chairman, in submitting the report, said: Gentlemen,— 
The deposits show very httle change as compared with March, 
g12, being in the aggregate cnly £644,000 less. This is actually 


more than accounted for by a decrease in the Government de- 
posits all round. The Commonwealth Government deposits in 
the various States were transferred to the Commonwealth Bank 


acking in detailed information that it is not possible to| on the opening of that institution in January last, and the 


recommend this speculative venture to the investor. 

High Grade Oil Refining Company 
Bank of Manchester invite applications at par for $200,000 
7 per cent. preference shares of the above company, with 
participating rights up to a further 5 per cent. out of profits. 
The company, whose issued capital at present consists of 
$478,000 common and $478,000 preference stock, has been 
formed to carry on oil refining and distributing at Bruin, 
Butler Co., Penna. Its stock is mostly held by crude 
oil producers, and it has an agreement with the High Grade 
Oil Refinery Company of New York, which undertakes to 
purchase all the coheed oil manufactured for 10 years. The 
capital is required to enable the company to complete its 
pipe line system, and to instal two stills capable of treating 
10,000 barrels of crude oil per month. The essential facts 
from the investor’s point of view-~-viz., the terms made 
between the company and the New York concern are not given 
in the advertised prospectus. The amount required, how- 
ever, is comparatively small, and the appeal is addressed to 
the trade, who would probably have the means of ascertaio- 
ing the necessary facts. 





LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18%. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


#1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office - : : . : 10 FLEET STREET. 
City Office - - - 158 LEADENHALL STREET, 





COMPANY MEETINGS, &c. 


BANK OF NEW SOUTH WALES. 


The one hundred and twenty-fifth half-yearly general meet- 
ing of the proprietors of the Bank of New South Wales was 
held, on May 30th last, at the chief banking house, Sydney, 
the Hon. Sir C. K. MacKellar, Kt., M.L.C. (the president), 
presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the half-year ended March 
31st last stated that :— 
The net profits for the half-year, after deducting 
rebate on current bills, interest on deposits, 
paying note and other taxes, reducing valua- 
tion of bank premises, providing for bad 
and doubtful debts, and fluctuations in the 
value of investment securities, and includ- 
ing recoveries from debts previously written 
ORE at WR. CGT TD occ ccasasnsorensontiereeeness £285,745 18 11 
To which is added— 
Undivided balance from last half-year ...... £84,838 16 1 
Giving for distribution ................. £370,584 15 © 


various State Governments have kept smaller balances at this 


.— The Union | end of the world than has been their custom in the past. The 


deposits from the general public show an increase of several 
hundred thousand pounds, but not nearly so large an increase 
as has been usual during the last few years. The cause of this 
change in the incidence of banking business in Australasia has 
been touched upon in previous half-yearly addresses. As long 
as imports approximate to exports, there is not likely to be a 
growth in the savings of the people taken as a whole. With 


good seasons and good prices and a wholesome economy in ex- 
penditure or outgo, we may with some confidence expect a re- 
turn to what may be fairly claimed to be the normal position 


of the last few years. 
BILLS PAYABLE, &€. 


The bills payable and other liabilities, which include, as 
usual, balances due to other banks, show the large increase of 
£2,068,000. The ordinary bills payable are several hundred 
thousand pounds higher, owing to exchange activity, but the 
increase is principally due to the balances in various States 
at credit of the Commonwealth Bank, who have kept their 
account with us since they started business in January last. 
The item is fully counterbalanced by the increase in the coin 
shown on the other side, for we do not view these and other 
banks’ balances which we hold in connection with our various 
agencies as other than casual additions to our figures, and 
as apart from the normal resources of the bank. There has been 
an increase to the capital account of a little over £250,000, 
which represents the first half of the new capital taken up and 
some prepayment on account of the second series. The reserve 
fund shows £125,000 higher, and it is our desire to see this 


| item of our resources expand as rapidly as possible 


PROFIT AND LOSS. 


The profit and loss shows an expansion of some £75,000. This 
has been absorbed by a large allocation to the reserve fund, of 
which we feel sure you will heartily approve, and by a vote 
which we recommend for your sanction, of 425,000 in aid of 
the funds of the provident fund and the Buckland fund. The 
provident fund (which is the pension fund of the bank) is in a 
strong position, but claims on the Buckland fund, which is 
really a kind of general benevolent fund for the officers, to 
which they do not contribute personally, have grown so much 
of late that it is barely doing more than holding its own, and 
the money you are now asked to vote is much needed, and 
will be well bestowed. The profits this half-year are excep- 
tionally high, partly owing to the change in the incidence of 
the interest rates, which always arises at the outset when 
deposit and advance rates are raised simultaneously. But the 
increase is also due to exceptional exchange profits. 


ASSETS. 


Turning to the assets side, coin and Australian notes are 
higher by £1,382,000, which is the counterbalancing factor re- 
ferred to in my temarks on the other bank balances included 
with bills payable. Bills receivable in London or on the way 
there are about £765,000 higher, our exchange business having 
been very active. The total of what we take as our more 
liquid resources amounts to £21,312,576, which represents an 
| increase of £2,600,000 on last year’s figures, and may be con- 
sidered very full for all requirements. 

ADVANCES. 

The advances are some £764,000 less than at last March, and 
vou will remember that I referred just now to an increase of 
£750,000 in the bills receivable in London. Practically what 
has happened is that the money which has come in to us from 
realisation of wool and wheat by our borrowing clients has been 
utilised in the purchase of London bills, and has thereby helped 
to keep the market for these articles well supplied with funds 
for their transfer to their ultimate destination. We esteem it 
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the primary duty of the bank, so far as its lending is concerned, 
to keep ia abies ample funds to assist in the moving of our 
great primary products. 

BANK PREMISES. 


There has been a considerable sum written off bank premises, 
though the account shows a reduction of £5,000 only. The 
figures are kept at a very substantial percentage below estimated 
market value, and still more below cost price. Summing up the 
foregoing, it will be realised that the year has been one of 
considerable activity. Locally the considerable expenditure, 
public and private, which has been going on during the year 
would in itself have caused us to adopt a conservative attitude ; 


N tut when to this has been added the necessity for keeping a 


watchful eye on eventualities in Europe, it will be realised 
that it has been incumbent on us to maintain a steady, careful 
attitude in regard to the financial situation generally, and to 
exercise a judicious restraining influence on the lending side 
of the business. Legitimate and reasonable trade requirements 
we have been always ready to meet, but for accommodation 


which has meant going beyond these limits we have not been so 
ready to respond. 


FAVOURABLE PROSPECTS FOR CURRENT YEAR. 


So far as we can judge at this early period of the year, the 
prospects for next wool and wheat production are good, and, 
generally speaking, it would seem that we may look forward to 
@ full export trade. The adjustment of what we can only view 
as at present redundant imports to a reasonable ratio to the 
exports will follow if, as we believe they will do, our com- 
munity grasps the true sense of the situation, and keeps a 
check on expenditure in general. We may then expect that the 
accumulation of the savings of the people will be again in 
evidence, which is the healthy condition of a producing country 
like our own. This in due course will provide the needful 
Capital to carry on the still further development of the interior, 
and bring about a return to a period of lower rates of interest 
than have prevailed of late, which has been the natural outcome 
of the existing conditions. 


The report was unanimously adopted, and the usual votes of 
thanks terminated the proceedings. 
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INVESTMENT CORPORATION OF CANADA, LIMITED. 


The second annual general meeting of the shareholders in 
the Investment Corporation of Canada, Limited, was held, on 
the 8th inst., at Winchester House, London, Mr Charles Eric 
Hambro (the chairman) presiding. 

The secretary (Mr Francis Burnett Stuart) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I think 


that from all points of view the report may be considered a 


very satisfactory one. The accounts are drawn up in much 
the same manner as before, and, I think, are as clear as it is 
possible to make them. We have, as foreshadowed in the 
chairman’s speech of last year, issued £250,000 of debenture 
stock at the price of 97%. This price, looked at from the 


point of view of things at the present moment, ma - 
sidered quite excellent, and ae 


: » indeed, we ha ed : 
tight moment of the year, ppened to hit the 


when borrowers had to pay hi 
trates. In that way we were ve ny 


) ty fortunate. The compan 
has not had the full advantage of this money ducer the 
whole of the past year, and it will show to better 


advantage in’ the current year. Such was the de- 
mand for money on first-class mortgages in Canada at 
rates which were higher than usual, owing to the general tight- 
ness of money throughout the world, that we took advantage 
of it and issued £106,700 of 5 per cent. notes for one two, or 
three years. This money also has only been employed for a 
very few months, and so the company has not had the full 
advantage of it in the accounts. We intend between now and 
the due date of these notes to issue the remainder of our 
debentures, £250,000, when a favourable opportunity arises. 


THE ACCOUNTS—y PER CENT. DIVIDEND. 


Turning to the accounts, you will notice that we have used 
the surplus, after making up the dividend to 7 per cent. on 
the ordinary stock, to writing off the balance of the expenses of 
the debenture issue and the discount and the expenses of ‘the 
note issue. We thought this a more conservative action than 
writing off, as some companies do, so much a year durin the 
crrrency of the debentures and building up a reserve Ractane 
of course, until your expenses are paid off the money which 
you put to reserve cannot be looked upon as in any sense a real 
reserve. We are now in a sound condition, and hope to be 
able to put a substantial sum to reserve next year. You will 
notice in the fourth paragraph of the report the figure of 
£37-419. That indicates that we have sold further properties 
since last year at good profits. You will remember that the 
amount representing that figure was only £9,000 in the 
previous accounts. At the present moment all the real estate 


we hold is in central lots in the best cities in Canada. You 
Will also noti e that our share of profits in respect of land sold 
by the Land | rporation of Canada, now called the Canadian 
Land Corporation, is £5,000. On the liabilities side of the 
balance-sheet there is an amount of sundry creditors of £9,204 
This principally represents funds which have been paid to us 
im respect of fire losses—that 1s to say, that places on which we 
have had mortgages have been burnt down, and the fire in- 
surance companies have paid us money, which we keep until 
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the buildings have been erected again. On these mortgages 
we get the full interest, amd we give the fire companies a very 
low rate of interest for the money until the buildings have 
been erected again. As — our mortgages on the other 
side of the balance-sheet, they amounted at the end of April 
to £653,881. The best proof I can give you of the care and 
forethought shown by our advisory board and managers in the 
choice of them is to tell you that the over-due interest at 
April 3oth was only £2,200 out of a total of £25,300. 


TIGHTNESS OF MONEY. 


As most of you are probably interested in Canada other than 
your investment in this company, I should like to read you a 
letter received from our local board, which gives their opinion 
of the present position and the effect that the ti ghtness of money 
has had, and is likely to have if it continues on business there. 
They say :— 

The bankers are restricting credits; old customers have had their loans 
sednend, and new aname we refused a Undoubtedly in 
banking circles the stringency is severe. This position has forced the com- 
mercial houses to restrict their credits, and orders from the country are not 
being filled. Notwithstanding that the brake has been placed upon business 
operations, the bank clearings are as big as usual, and other indications of pro- 
gress are in evidence. The reason the country is not the monetary 
stringency more severely is due probably to the following causes :—({1) The 

in crop last year, not yet fully marketed, is an excefient one ; (2) immigration 

is increasing ; (3) interest in Western Canada has been aroused in quarters from 
which hitherto money has not been drawn, and considerable money has come in 
from New York, Paris, and Amsterdam. There can be no doubt that a fair 
amount of money for mortgage loans is available in Winnipeg at the present time. 
Higher rates of interest are demanded. No borrower, to our knowledge, has 
found it impossible to secure sufficient money for his urgent necessities, pro- 
vided he were ready to pay an adequate rate. Respecting the future, all depends 
upon the current year's grain crop, which at present is in excellent condition, 
and gives promise of an abundant harvest. It is, of course, much too early to 
an with any confidence of the result, as a great deal = happen by Septem- 
ber 1st. If the supply of English money is cut off, naturally the larger develop- 
ment work must cease. More particularly we refer to railroad construction and 
the more important municipal works, such as installation of water systems. 
While it is much to be desired that this work should proceed, its stoppage will 
not entail any severe hardship. A crop failure at this time would, of course, be 
a severe blow. That we have no reason to anticipate. We have not referred to 
the collapse of certain forms of speculation with which our company has no 
nterest. Undoubtedly some of our “‘ wild-catters " are in difficulty, but they 
eceive no sympathy from the business community, and the check on specula- 
ionisa healthy, even necessary one. 
I think that that is a very interesting letter bearing on the 
position, and shows that our loo&l\board are fully alive to the, 
difficulties which may arise. In conclusion, the Chairman 
moved the adoption of the report and accounts. . 

Lord Clinton seconded the motion, which was unanimously 
agreed to. The formal business was next transacted, and a 
vote of thanks to the chairman terminated the proceedings. 


CROWN MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


The seventeenth ordinary general meeting of the share- 
holders in the Crown Mines, Limited, was held, on the 6th 
ult., at Johannesburg, Mr S. Evans presiding. 

The Chairman, in the course of his speech, said: The work 
accomplished last year is dealt with very fully in the reports 
of the consulting engineer and of the-general manager. The 
werking protits for 1912 amounted to £1,314,247, as com- 
pared with £1,271,106 in 1911 and £1,182,224 in 1giv. The 
revenue derived from sources other than current mining 
operations was. £8,361, as against £16429 in 1911 and 
£37,075 in 1919. The.reduction in last year’s revenue from 
other sources is due almost entirely to the fact that we have 
practically completed the treatment of accumulated slimes, and 
the old dumps are no longer yielding a profit. On the other hand, 
last year we had to meet certain items of expenditure which 
— much smaller or did not exist at all in 1910 and 1911, 
such as :— 


~ 


Assessment under the Miners’ Phthisis Act, 1911, and Miners’ 
Phthisis Act, 1912 


Interest on loans and debentures 


Rock-walling, timbering, and sand-filling cost /8:- 
year, as compared with £57,805 in 1911 and £41,744 in 1910. 
The final result is that the net profit for 1912 amounted to 
£1,270,142, as compared with £1,261,345 in 1911 and 
£ 1,214,178 in 1g1o0. 

FINANCIAL POSITION. 


Since our last annual meeting cur finances have been placed 
on a satisfactory basis by the issue in September last year of 
5 per cent. debentures to the amount of £1,302,000. The 
issue, which was guaranteed by the Central Mining and In- 
vestment Corporation, Limited, and the Rand Mines, Limited, 
was a distinct success, being oversubscribed by 25 per cent. 
in less than two days. The discount, commission, and ex- 
penses connected with the issue amounted to £76,185. You 
will observe from the directors’ report that, in addition to the 
£1,000,000 debentures debt, we had net cash liabilities on 
December 31st last amounting to £204,859, against which we 
had cash assets, consisting of stores, payments in advance, &c., 
amounting to £133,762. We estimate that at the end of this 
month our net cash liabilities will have been reduced to about 
£136,000, after providing for a capital expenditure of about 
£28,000 and for the dividend for the first half of the year of 
ss 6d per share. It appears that we are on the eve of a final 
settlement of the bewaarplaatsen question. The Commission 
which inquired into this matter in 1909 and 1910 recommended 
in their report—February 26, 1g910—that the owners of the 
freehold should receive 50 per cent. of the total monies 
accruing to the Crown from the leasing or other disposal of 
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rights to mine under bewaarplaatsen, water rights, and other 
reserved areas. The Government have brought before Parlia- 
‘ment a‘Bill to give effect to this recommendation, ani should 
it become law our immediate financial position will be im- 
proved to the extent of about £44,000, plus interest, as soon 
as the Treasurer refunds to our company its share of the 
monies’ received by the Government for the mining rights 
under the reserved areas of which the Crown Mines owns the 
freehold. The Crown Mines’ share of the revenue from the 
reserved areas already leased amounts to £22,000 per annum 
for a period of to years, and £0,489 for a further period of 
five years, and I may add that our company is also the free- 
hold owner of about 33 bewaarplaatsen claims, which have 
not yet been disposed of by the Government. Next year we 
have to make provision for £87,550, the first payment on 
account of the redemption of the debentures which falls due 
on January 1, 10915. 







































CAPITAL EXPENDITURE. 


Those of you who were present at the extraordinary general 
meeting held on Auugst 3oth last will remember that I then 
dealt pretty fully with the subject of capital expenditure. 
Now, it is estimated that after the end of this month our ex- 
penditure under this head will amount to about £166,0o0v. 
The work covered by that figure will take something like two 
years to complete. The principal items are: the installation 
of a third hauling engine at No. 5 shaft; the third stage 
winding equipment at No. 7 shaft; andthe sinking of a 
: circular ventilation shaft, 18 feet in diameter, on the western 
end of the property. I may say that the last item was not 
mentioned at our meeting on August 30th. This shaft is located 
so that it will strike the reef at a depth of about 2,000 feet 
: in the neighbourhood of the 13th level,.and it is estimated that 
it will cost from £60,000 to £70,000 ; but our technical 

advisers are satisfied that this expenditure will be more 
than counterbalanced by the economies in the cost of 
development and stoping which will undoubtedly result 
from the better ventilation.. provided by the new shaft. 
We propose to utilise the waste rock from this shaft 
to construct a dam across the Booysens spruit, so as 
to conserve the water flowing from the Booysens reservoir 
and from various springs. The extra expense involved in 
using the waste rock in this way will be very small. The 
proposed dam will, it is estimated, form a reservoir with a 
minimum storage capacity of over 100,000,000 gallons. This 
shculd substantially improve the position of our company in 
the event of a serious shortage of water on the Rand. 


THE DIVILEND. 





I have had inquiries from shareholders asking when the 
dividend is likely to be increased to 130 per cent., the figure 
mentioned at the time of the amalgamation. I am not in a 
position to give a definite answer to that question to-day, but 
I need hardly say that this point is kept constantly in view 
by your board, and so far as we can see at present our decision 
must be governed almost entirely by the supply of unskilled 
labour, which so vitally affects our profits. 


THE SUGGESTED ABSORPTION OF THE ROBINSON MINE. 


Reference has been made in the Press to a suggestion for the 
absorption of the Robinson mine by your company. So far the 
idea has not gone beyond a preliminary discussion among a 
few of the larger shareholders in both companies. Your direc- 
| tors have not been approached on the subject, and it has not 
been discussed at our board meetings. Generally I should say 
‘ that we would be prepared to view the proposal favourably, 
provided satisfactory terms could be agreed upon. We recog- 
nise that in the case of a mine like the Robinson a time must 
come long before :t has exhausted all its ore reserves, when it 
| and the company absorbing it stand to gain by a fusion. 
| That is one of the great lessons to be derived from what has 
taken place in the case of the Crown Mines: the shareholders 
| in the Crown Deep and the shareholders in all the companies 
i absorbed by the Crown Deep have benefited by the amalgama- 
tion. It is hardly necessary for me to state that you may rest 
assured that no proposal will be considered by your directors 
until our technical advisers have made a thorough examination 
| of the Robinson mine and have satisfied themselves that its 
| absorption would be advantageous to the Crown Mines. 


THE COMPANY’S PROPERTIES NOW WORKED AS ONE MINE. 


The work of concentration, reorganisation and enlargement 
‘ ; necessitated by the amalgamation is practically completed. 

: Since August last year we have been working the property as 
one mine, and not as a collection of mines under one manage- 
ment. Both underground and on the surface the separate 
mines and the different installations have been merged to- 
gether, so that we are steadily getting into a position in which 
we shall derive all the advantages that are to be gained from 
large scale production by one concern. 


UNDERGROUND ORGANISATION. 


I have on previous occasions outlined to you the system 
under which work is now carried on at the Crown Mines. The 
underground organisation is such that practically all the ore 
to be mined north and a good deal if not all the ore to ba 
mined on the other side of the South Rand dyke is brought 
within reach of two main shafts, Nos. 5 and 7, and the bulk 
of the tonnage can be hauled to the surface through either 
shaft. Moreover, the temporary stoppage of work in one of 
these shafts will not involve any reduction in the tonnage 
mined and milled, as each shaft has by itself the necessary 
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capacity to keep all the reduction plants fully supplied with 
ore. 
effected by means of ore passes and main haulage levels, of 
which for the present the most important is the 13th level. 
This roadway is now about two miles in length; it is equipped 
with electric haulage, and rock is transported through it in 
trains carrying between 80 and go tons each trip. 
surface we have a network of railways, which enables us to 
send ore in trainloads of 200 tons at a time from No. 5 and 
No. 7 shafts to any one of the three large mills. 
mined anywhere immediately above or south of the 13th level 
can be taken up either shaft and sent to whichever mill happens 
to be short of ore at the time. 
the surface and underground, is working satisfactorily, and 
is well up to our expectations in every respect. 
most striking feature of the system is its elasticity, which 
should ensure smooth working and security against interrup- 
tions. 
we have had to overcome a number of serious difficulties and 
to face many disappointments; our capital expenditure has 
been heavier than we had anticipated; the supply of un- 
skilled labour has throughout been much below our require- 
ments, and the Rand Mines Power Supply Company is not 
even yet in a position to give us all the electric power and 
compressed air we want. 
features of the programme which has been carried out on 
the Crown Mines, your directors are satisfied that they acted 
wisely 
of considerable criticism, the plans formulated by Mr Webber 
and Mr Warriner at the 
add that the policy we have been pursuing has 
strong and hearty 
has been the consulting engineer since Mr Webber’s departure 
rather more than two years ago. 
the circumstances, I 
when I 


commendations and the task accomplished with a pride and a 
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The concentration of the ore at the two main shafts is 


On the 
That is, ore 


The whole arrangement, both on 


Perhaps the 


As you know, in order to reach the present position 


However, as regards the essential 


in agreeing to and in supporting, in the face 


of should 
had the 


Martin, who 


beginning 1909. I 


support of Mr Stuart 
Having regard to all 
consider that I am_ fully justified 
say that the engineers responsible for what has 


been done on the Crown Mines can compare their original re- 


satisfaction rarely exceeded in the history of undertakings of 
such magnitude. 


COMPARISON OF RESULTS. 


I have brought up to date for the purpose of submitting to 
you to-day the comparison that I made use of at our last 
annual meeting. This table will enable shareholders to see at 
a glance where the actual results obtained since the amalgama- 
tion differ from the forecasts on which the amalgamation was 
based and from the previous records of the companies forming 
the Crown Mines. In order to make the comparison a fair 
one, I have throughout excluded the profits made from accumu- 
lated slimes and the treatment of old dumps. 








} 
|Estimates, 
| | Framed in Actual Results. 
|Average| January, | 
| Results} rgog, of | 
| of onl —— ' 
| Years jafterCom- 7 
|Ending| pletion | | — 
\31/12/08.| ——- | 1910. 1911. 1912. | Months, 
| 1913. 
| | Program. 
Tons mined per month... .| 102,500} 195,294 | 136,549 | 152,599! 181,942 | 220,90r 
Tons milled per month....| 91,425 | 166,a00° | 126,166 | 134,875 | 160,058] 190,720 
Percentage sorted ........ ~ 0 8.3 | ad } aE p 
Value of yield per month. .| 176,077| 247,500 | 211,162 | 237,018 254,248} 287,270 
Working costs per month..| 90,077] 131,000 | 114.402 | 130,043 | 146,414) 162,687 
Profits per month ........ 86,000} 116,500 | 96,760 | 106,975 107,834) 124,583 
Per ton milled ............ s d sd sdisdjis “ee ¢ 
TE. neaewerenatedousas 38 7 2910 | 33 5°7| 35 1-7)3% 9-2) 30 1.5 
Working costs.......... 19 8 1$ 9 | 18 1.6 19 3.4 18 3.5) 17 07 
PUR cen eccececeecesese |} art} 1m ft | 15 4.3) 15 10.3| 13 5-7| 13 0.8 


This statement shows that we are making headway; less 
rapidly, it is true, than we at one time expected; but we are 
moving steadily forward, and we have not yet come to 4 
standstill by any means. In fact, we have a great deal of room 
for further advancement. As far as the underground and sur- 
face conditions are concerned, we are to-day in a position 
to mine on the day shift and to haul to and to handle on the sur- 
face something like 3,400,000 tons of ore per annum, and our 
reduction plants have sufficient capacity to treat yearly over 
two and three-quarter million tons. That is, there is a margin 
over what we did last year of 1,200,000 mining tons and over 
850,000 milling tons. 

DETERMINING FACTORS. 


The determining factors so far as our present operations are 
concerned are, in the first place, the supply of unskilled labour, 
and, secondly, but to a lesser extent, the supply of electric 
power and compressed air. As regards the second point, we 
have good grounds for believing that most of our troubles will 
be over before the end of this year, and that the Rand Mines 
Power Supply Company will be in a position to meet all our 
demands. The labour position is the least satisfactory feature 
of the situation. Even in that connection a great deal has 
been accomplished recently. The industry made a distinctly 
forward step when all the groups excepting one agreed to the 
formation of the Native Labour Recruiting Corporation. This 
has led to a more equitable distribution of the labour available, 
and is preventing money being wasted on competitive recruit- 
ing. We had in our employ last year an average of 12,950 
natives, as compared with 12,605 in 1911. On March 20 this 
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year we had in our compounds 15,317 kaffirs, which is the 
maximum number we have had on our books. Since there 
has heen a net wastage of about 1,200, and this is having 
an adverse effect on our output. Last month we were par- 
ticularly unfortunate in this respect. We lost tramming and 
shovelling boys, which we were unable to replace, from 
the Robinson Central Deep and from the best section in 
the Langlaagte Deep, with the result that a not inconsiderable 
quantity of high-grade rock which had been broken had to be 
left in the stopes for the time being. We are, I may add, 
making every endeavour to economise Kaffirs by extending the 
use of labour-saving devices. What is being accomplished in 
this respect is well illustrated by the progress which we have 
made in replacing hand labour by small machines for the pur- 
pose of breaking rock in narrow stopes. I will give you the 
figures of the tonnage broken by small machines in our mine 


last April and in the corresponding month of the previous 
three years :— 


Tons. 
ED. . cimet cake tennecpapnenerns So onenaeyesbessaebe 
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This movement would, I believe, have been accelerated, not 
anly in the case of our company, but on most of the mines of 
the Rand, had it not.been for the fact that under the existing 
schedules natives can earn considerably more by hammer than 
by machine work. The importance of inducing natives who 
are now doing hand drilling to take up machine work is very 
great, and it has been estimated that if all the mines of the 
Rand could break with machines the rock which is now being 
broken by hand there would be a saving of over 30,000 boys. 


WORKING COSTS. 

Working are undoubtedly high. Last year they 
amounted to 18s 3.sd per ton, as compared with 16s (average of 
the separate companies) in 1908 and 15s gd, the estimate framed 
by Mr Webber in January, 1g09. For the first five months of 
this year they averaged 17s 0.7d per ton, or 1s. 3.7d higher 
than the estimate.formed prior to the amalgamation. Now, I 
have two observations to make on these figures. In the first 
place, there is still room for reduction. It must be remembered 

' that of the compressed air used in the mine on day shift last 
year we manufactured over 40 per cent. ourselves at a price 
which is above that at which the Power company will in due 
course be supplying it to us, 


costs 


We are also using steam to 
a large extent, which involves extra expense as compared with 
the charges which we shall have to meet when the electrification 
of our plants has been completed. Moreover, the centralised system 
has only been in operation since August last, and there still 
remains to be adjusted many details which will help to reduce 
the expenses. Further, the costs will automatically come down 
when we are employing our plants to something approaching 
their actual capacity. In the second place, I would point out 
that we have to face to-day a number of charges which were 
not contemplated at the time the estimates were framed rather 
more than four years ago. This point has been dealt with in 
some detail in Mr Warriner’s paper. He compared June, 1909, 
with January this year. The costs per ton were 1ss 7.2d in 
June, 1909, and 16s 11.6d last January. Mr Warriner shows 
that in January there were savings on the workshops, trans- 
port, crushing, sorting, reduction and pumping plants amount- 
ing in the aggregate to 1s 8d per ton milled. He further shows 
that there were increases in other items amounting to 3s 9.9d 
per ton milled owing to stoping narrower widths, the intro- 
duction of the eight-hour day underground, and other charges 
which had not to be met in June, 1900. 


ORE RESERVES. 


I have left until the last the all-important question of ore 
reserves and the disclosures resulting from 


recent develop- 
ment operations. 


. I may preface my remarks on this subject 
with a few details as to the rate at which our mining ground 
is being exhausted. The number of claims worked out during 
the year was 27, or approximately 40 acres. This applies to 
the main reef leader and the south reef only, and there is a 
good deal of payable ore, such as pillars and portions of the 
main reef, still left in these claims. At the 

of this year the intact portions of our reef-bearing 
ground measured slightly over claims, equal to 
4.30 square miles or 2,792 acres; in addition to which 
we have reclaimable ore in the Crown Reef and in 
other sections which are shown on the plan as having 
been worked out. I may mention that during the three vears 
ended December last we mined nearly 1,300,000 tons of payable 
ore from sources other than the reserves. As I have stated 
at previous meetings, we were obliged whilst the 
amalgamation programme was under wav to take a higher pro- 
pre n of ore from No. 1 shaft and the eastern end of the 
property generally than was justifiable, having regard to the 
value of the total ore developed. In fact, whilst the transi 
tion stage lasted we had no choice but to st: pe from the ‘areas 
opened up, and to use to ‘their fullest capacity the shafts, 


beginning 


1,900 


haslaee wave ni : 

haulage ways, plants, and appliances existing in the middl 

of 1909. You will be glad } : 
u wil giad to hear that we are now 

tion to mine 

reserves, 


re hic ; fay oS 
re which is fairly representative of the ore 


that is what we are doing. For more than a 
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bears to the total ore mined last year. We are still mining a 
slightly larger proportion of ore from the Crown Deep and 
Crown Reef areas than would .be theoretically correct, but the 
difference amounts to only 2 per cent. on the total ore mined 
in the past five months, and is therefore of no practical in. 
portance. Taking the work done last year and during the past 
five months this is how the percentage of ore mined from the 


eastern and western sections compares with the ore reserves in 
these areas :— 


Ore Mined. 

January 
| to May, 
| 1913. 


Ore 
Reserves, 
| Dec. 31, | 
| 1912. 


1912. 


— —_—_———_ _ a 


Sr ae : : 

Eastern section, inclading Robinson Central | Per Cent. Per Cent.) Per Cent. 
Deep, Crown Deep, and Crown Reef 58 62 60 

Western section, including Langlaagte Deep, | | 


Langlaagte Royal, and Paarl Central Less \ 42 38 =| 40 


I am sure shareholders will agree with me in considering 
the position a satisfactory one, but of course we must not lose 
sight of the fact that as development increases the ore reserves 
in the Rebinson Central Deep will continue to 
gradually diminish in proportion to the ore reserves 
in the rest of the property. This, -however, need 
not cause anxiety to shareholders, having regard 
to the satisfactory character of the ore which has recently 
been opened up in all the lowest levels in the central and 
western sections of the mine, and to which I shall presently 
refer. You will gather from the report that at the end of last 
year our payable ore reserves were estimated at 10,607,671 tons, 
carrying gold of the value of 29s gd per ton, as compared 
with 10,124,072 tons and 30s sd in 1911, and 6,282,719 tons 
and 31s 11d in 1910. Our policy is to maintain the tonnage of 
payable ore in the reserves at about the present level of rather 
mere than 10,000,000 tons, and in order to make sure of doing 
that we estimate that we must drive, raise, sink and crosscut 
to the extent of about three-quarters of a mile per month. In 
the past three yeais the cost of all development in excess of 
the tonnage required to feed the reduction plants has been 
debited to a development redemption suspense account. That 
account was closed on December 31st last, and henceforth all 
expenditure on development will be charged to working 
costs. You will gather from the directors’ report 
that the amount. standing to development suspense 
account on December 31st was £256,593, and this will 
be written off as opportunity cccurs. It represents about 
o}d per ton on the difference between the tonnage of payabie 
ore developed when the Crown Mines was formed and at the 
end of last year. You will remember that at the time of the 
amalgamation it was estimated that the ore reserves would be 
increased from about 4,00c,oco to between 6,500,000 and 
+,000,000 tons; that the average value per ton would be de- 
creased to under 7 dwts, and that the yield for the first few 
years would be 29s 10d per ton milled, which, with 15 per 
cent. sorting, calls for a mine grade of 26s 10d. 


IMPROVED DEVELOPMENT. 


A comparison of these figures (the ore reserve estimates 
of 1909) with the actual position at the end of last year shows 
that as regards development we have done a good deal 
better than was anticipated four years ago, and you 
will, I am sure, be pleased to hear that recent disclosures 
in depth are of a most encouraging character. This remark 
is particularly applicable to the Langlaagte deep section. 
In that portion of our property we have recently e- 
veloped close on a half-a-millicn tons below the 11th level; 
practically all the ore exposed is payable, the reefs are wider, 
and the values are higher than the average of the ore Te- 
serves above the 11th level. The position in the South Rand 
section is also very satisfactory, as all the development work 
done below and immediately above the 13th level more than 
niaintains, both as regards widths and values, the average 
of the Crown Deep levels opened up in the past few years. 
I may say that, taking the whole of the central and western 
portions of the Crown Mines, the ore disclosed in the lowest 
levels is uniformly good and considerably better than the 
estimates framed prior to the smalgamation. Under these 
circumstances, I have no hesitation in saying that the present 
ovtiook justifies shareholders in viewing with considerable 
satisfaction the position as far as our ore reserves and our 
future prospects are concerned. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr E. 7 Rendud seconded the motion, which was, after 2 
brief discussion, unanimously agreed to 


The usual formal business terminated the proceedings 


RS 


BANTJES CONSOLIDATED MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


_ The sixteenth ordinary general meeting of the shareholders 
om the Bantjes Consofidated Mines, Limited. was held on the 
th ult., at Johannesburg, Mr Il. Eckstein presiding. 


CHAIRMAN'S SPEECH. 


he notic eni ti i 
Tt notice convening the meeting and the certificate cf the 
auditors having been read, 
The Ch . ‘ . * . 
on ee airman said: Gentlemen,—I regret that owing to 
absence of your chair 


man, Mr Wallers, he caniot himse!! 
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‘ ress vé i "et omr 2? ; : 
address you in reference to the « mpany’s operations during } 
the 12 months ended December 31, 1912. ‘The reports and 
accounts dealing with the results obtained during this period 
and which are now submitted for your approval and adopt n. 
reflect, I think, a satisfactory position and decided 

in several directions. Care has been taken to pl: 

ez 7 ; ~Vil ‘ r : ai a r 

and figures before you in the reports in the 
manner, and to allow of your hav 


, 
gress 






clearest possible 
ing ample time to make 
ycurselves fully acquainted with all the information ntained 
in these reports. I therefore do not pr pose a rei 
same ground again at any length. a 


t vy ver the 


UNDERGROUND OPERATIONS. 


rhe nature of the reef Irrences in the particular distr 


in which this mine is situated makes it im 


j 
! 
} 
' 
1 » | 
1 hand-to-mouth policy. Underground operations have to be 
d t t sis of ) j 
conducted with due regard to their bearing | 
which are expected from the mine in years to com: it is | 
vitally important to lock a long way ahead, an t 
to neglect development work In view of the large extent of | 
our laim area, the policy sinking cur main (No. 2) incline 
shaft to a point many levels ahead of the lowest stoping place 
has, as you are aware, been steadily pursued. This shaft 
was deepened a further 730 feet to a point rather be! 
fifteenth level, amd was, at the end of the vear, 


below the lowest point where reguiar stoping is carried on 


~ 
a 


} . "RTS 
Pending the erection of a new winding engine, which was.t 
’ ty Ath 


have formed part of the original main equipment of the ming, 


but which it was arranged net to put in, until it became; a 
matter of urgency, sinking of this incline. has been pped, 
the engine at present in use has been giving much trouble 
on several occasions, and the time has therefore arrived for 
supplementing it The ne winder i ilculated to hoist the 
total present output in a ngle stage from a very much 
greater de pth than the present bottcem of the shaft 

Sinking of the central incline will be resumed scon after 


the erection of this engine is completed, which is expected to 
be some time next month. 


DEVELOPMENT FOOTACE. 


The development fectage accomplished during the year, viz., 
16,339 feet, shows an increa f 1,929 feet er the re 1 
yeal luch of this footage has again consisted of dead work 
and has therefore not been prcductive cf an adequate tonnage 
exposed per foot, with the result that the ore reserves show 


f 


a slight and unimportant decrease. On the cther hand, our 
position in regard to the number of development points whi h 
can be attacked is exceptionally strong. Having done the 
spade-work in the way of shaft-sinking and cutting of stations 
om. various levels, a number of drives are now being advanced 
beth east and west of the central shaft, and it is hoped that 
before many months are over most of, tf not ali, the drives 
between the eighth and isth on the west, and the seventh and 
isth on the east, will be exposing ore which, on the whoie, 
should be of average grade. During the first four months 
of the current year there has been a marked increase in the 
development footage, and it is reasonable to expect that this 
will in due course be reflected in the development tonnage. 


ORE RESERVES. 


Such tonnage as has entered into the valuation of the 
payable ore reserves as a resuit ot the footage done in reef 
formation last year has been fully up to average value in 
respect of both south reef and leader. The ore reserves have 
been carefully recalculated at the end of the year, and the 
knowledge gained from actual stoping foperations has, of 
course. much facilitated a valuation which should be fully 
borne out in working results. ‘The payable reserves now stand 
at &4o0,800 tons, value 7 dwts., showing a slight reduction in 
both tonnage and value as compared with the previous year’s 
estimate. 

PRESENT POSITION. 

As you are awire, the idea is to concentrate all underground 

rations to the central shaft—that is to say, to lay out the 
nine in such a way as to be able to transport with ease ore 
rcm all sections of the mine to this shaft. The position 1s 

day as follows :— 

The sixth main concentrating level has now been connected 
between the central and west shafts, which latter has been 
stopped just below the sixth level, and has now been con- 
verted into an ore pass. The bulk of the ore stoped west of 
the main dyke, which lies midway between the central and 
west shafts, is now being transported to the central shaft by 
means of animal. traction, which has been successfully put 
to work on the sixth level haulage drive. The roth level will 
be the next main haulage drive to connect the central and 
west shafts; it is already well under way, and will in due 
course meet an ore pass which will be put down from the 
foot of the west incline. Similar arrangements will be made 
on the rsth level. As regards the east shaft, which has been 
stopped 100 feet below the 1oth level, this will also not be 
sunk further. This shaft will likewise be connected with the 
central shaft on the roth level drive, which is advancing from 
the central shaft eastwards. An ore pass wjll be put down 
from the foot of the east incline to connect with the main 
concentrating level (the 1sth), which will shortly be started 
rom the central shaft. 

Before very long all water will be concentrated on the 
central shaft, and all other pumps shut down. Arrangements 
are also being made for ventilating the lower levelv of the 
central shaft. Generally speaking, the work which has been, 
and which is going to be, done will place the mine in a 


ee we 


splendid position for opening up big areas in depth, and f 
handling the ore required to feed the mill. The rate of pr 
gress of the scheme which I h utlined ll naturally t 
governed by the streneth of the labour force at our lisposai 
and its efficiency. s 


- 
% 
+ 
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MINING RESULTS 

Turning for a few moment 
mining operations during the year under review, we have 
milled 286,453 tons (all ore havir 
ground) yielding 29s 6d 
per ton, and the declared profit <s <d per ton The vb 
supply has been inadequate du: t Ayo! 
year—nevertheless, the tonnage and profit show 
impr vement re . 


. 
. 


recault hiair 
nts tt tne resuits Oval 


on the prev s year. The somewhat highe 
working costs are explained by the fact that in 1 11 abo 
15 per cent. of the total tonnage w taken fror rf I 
It is gratifying to know that sines ll ore has beer supplied 
direct from underground the yield has in ved ider- 
ably. The net profit cf {£7s.<83 exceeds the correspond 


t 1144 per cent., on the mpany’s issued share 

£6,899 in payment of profits tax, and a credit balance ! 
£61,507 represented by cash and ish assets é 
forward. In addition to these sh assets a su of 17, 88c 
had been accumulated at December 31, 1912, respect of tl 
iffe rence betwee n the deve i ment <« harge t orkin ; 

1 the actual expenditure ist vear 4s 6d per t n milled 
wa lebited to working st 

has, since the beginni: 

48, which appears sufficient for the present, as notwithstandi1 


the reduction and the increased footage a lished, a furthe 


is of ¢ rent ver seca 


~* = * siel » VOC euuce 


sum of £2,149 has been accumulated during the first fe 
months of the year. The working profits of the first quarte1 
191% are indicative of | 
in fact, they were slightly | 

responding quarter of 1912. Unfortunately we had a set-back 
in April, which I feel confident was entirely of temporary 
nature. Given sufficient 
that our monthly profits will not now centinue to be normal 
We are naturally striving for still better results, and every 
effort will be made to maintain, 
tonnages put through the mull during March 





] } ‘ * 
labour, there is no reason t think 


further increase, the high 


It 1s particularly interesting to note that the proportion of the 


main reef leader included in the mill tonnage shows a steady 
increase. 


FORTHCOMING DIVIDEND. 


The cost of the new winder, to which I referred previously, 
is estimated at £15,346. This is the only item of capital ex- 
penditure authorised at present. I may add t twit 
standing the disappointing profit for April last, we iall be in 


' 
a position to declare a dividend shortly for the first half 
this year. Your manager, Mr W. W. Lawrie, has done exce 
lent work. He and his staff are entitled to our hearty 
appreciation cf their services. 
pleasure to acknowledge the services rendered to the company 





by our consulting engineer, Mr Percy Cazal xy D 
Lister, the resident medical officer of this com; 1 of the 
Durban Rocdepoort Deep. I now beg to move that the dire 

tors’ report, balance-sheet, and accounts for the year ending 


‘ 


December 31, 1912, laid bef 
adopted. 
Mr R. Goldmann seconded the motion. 
In the course of some discussion, 
Mr H. Daniel asked what the 
would be. 


The Chairman: The board has not decided what dividend 
will be declared, but it will probably be in the neighbour- 
hood of the amount declared for the same period of last year 


Mr G. C ' 
explanation why the grade was so low in April? 7 he tonnag 
was only very slightly down, but the grade was quite excep 
tionally bad. 

The Chairman: The explanation is this: there has been a 
falling off in the value of some of the stopes, which was 
merely a fluctuation, and there was the further fact that owing 
to our having recently had a plentiful supply of native labour 
a very large tonnage accumulated in the stopes, consisting 
largely of fines not immediately sent to the mill. These fines 
contained a very large proportion of the gold, and owing to 
their accumulating in the stopes the actual output of those 
particular stopes was not reflected in the tonnage sent to the 
mill. Since we have discovered that there was a large per- 
centage of gold in those fines we have taken particular pre 
cautions to immediately send them to the mill, and I think 
the position is now quite satisfactory. 

The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings. 


It als uffords me much 


. } . } . ] 
re the meeting be received and 


Fitzpatrick : Mr Chairman, can you give us any 


Ap yasylterre tame 
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RUBANA RUBBER ESTATES, LIMITED. 


The third annual general meeting of the shareholders in the 
Rubgna Rubber Estates, Limited, was held, on the roth inst., at 
Winchester House, London, Mr Edward Lawrence Hamilton 
(the chairman) presiding. 

The secretary (Mr Percy E. L. Taylor) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman remarked that the balance-sheet was a per- 
fectly clear statement, showing the strong position of the com- 
pany. The cost of and the capital expenditure on the estate to 
April 3oth last was £247,010. Their programme was to develop 
and bring to maturity 3,000 acres of rubber, and to complete 
this programme it was estimated that they would require to 
spend on capital account £47,000 during the next five years. 
To meet that expenditure they had £23,000 available; conse- 
quently, so far as they could see at present, they would have 
to provide out of revenue during the next five years only 
about £24,000. 

PROFIT AND DIVIDEND. 


The profit earned last year was £54,082 18s od, against 


£52,075 178 4d in the previous year. The dividend for this year 


—namely, 174 per cent.—was the same, but on that occasion they 
were putting {10,000 aside for development against £7,500 a 
year ago. During the three years of the company’s existence 
they were paying in dividends 525 per cent., and were putting 
aside {£20,000 for development, which was equivalent to a 
Their com- 
pany was brought out during the height of the rubber boom 
in April, 1910, and it was, therefore, with some satisfaction 
that the directors were able to look back on the prospectus and 
see that the estimates made at that time had proved fairly 
The crop last year realised a gross average price 
of 4s 0.614 per lb, before any deductions were made for selling 
charges, against 5s o.god during the previous year, but not- 
withstanding the reduced price the profit was some {£2,000 
more, owing to the substantial reduction of 6}d per 1b on the 
cost of producing the rubber and to the increase in the crop. 
The total area owned by the company at the end of the last 


further 8 per cent. on the capital of the company. 


accurate. 


financial year was 4,901 acres. 


PLANTED AREAS. 


A survey of the planted areas was completed during the 
It was intended 
to bring the planted area during the current financial year up 
to 3,000 acres, and when this programme was completed the 
capital cost would be £83 per acre—a very moderate cost—and 
they would have in addition 1,900 acres uncultivated. The re- 
sults already obtained had been from only about 1,100 acres of 
rubber, and they had a further 1,500 acres under cultivation ; 
after the current year a portion of that area would be coming 
No increase had been made to the 
factory plant, and the present machinery, with some slight 
additions, would be capable of dealing with the current crop. 
The quality of their rubber was of good average, and on more 
than one occasion it had sold at the highest market price. 
There had been ample labour throughout the year for all pur- 

The health of the European staff had been quite satis- 

spe general 
manager, Mr William Duncan, to the manager of the estate, 
and also to his staff for the present efficient state of the 


year, showing 2,612 acres under cultivation. 


to maturity each year. 


poses. 


factory. Their special thanks were due to their 


property. 
CURRENT YEAR’S ESTIMATE. 


The manager estimated the crop for the current year at 
Their forward sales against that crop were 
approximately 144,480 lbs of their first quality at a gross 
average price of 3s 8.18d per lb, which on the present market 
There had been a good deal 
of discussion recently as to the present methods of marketing 
' He was not prepared to say that the present, 
methods weré ideal, and the group which he represented was 
quite ready to discuss with other groups improved methods of 
selling; but they would not be prepared to enter into any 
combination for the purpose of raising the price of rubber 
The policy of the board had been to avoid” the 

Now that plantation rub 
standardised it had become much simplér to deal am it to 
price was suitable and the buyer was 
group was ready at any time to sell 
If that policy 
ld avoid those 
ed that they would 


75,000 Ibs. 


was certainly a satisfactory sale. 


plantation rubber. 


artificially. 
auctions as far as possible. 


arrive, and provided the 
a responsible person, his 
by private treaty for any. reasonable delivery. 
were more generally adopted by sellers they wou 
large offerings, without reserve, and he believ 
have a steadier and a much better market. 


PRICES. 


The heavy fall which had taken 
doubt, disconcerting to shareholders, 
fort in the fact that present prices 
effect on the consumption of rubbér 't 
particularly of plantation rubber. It 
their rubber selling comparatively. so 
he believed it would prove to have 
He was satisfied that their com 
tubber dn the market as cheaply. as an 
Middle East or elsewhere, and’ he ther 
could look forward to t 


‘clusion, the Chafrman m 
accounts. 


cheaply, 


he future with confidence 
oved the adoption of the re 
































































place. in prices was, no 
but there was some com- 
must have a stimulating 
hroughout the world, and 
was not pleasant to see 
but ultimatel 
been to their odventens: 
pany would be able to put its 
y other company im the 
efore believed that they 
In. con- 
port and 


Mr: ‘Thomas Cuthbertson seconded the motion, which was 


carried unanimously. The formal business was next trans- 
acted, and a vote of thanks to the directors and the general 
manager and to the manager and staff in the East terminated 
the proceedings. 





BARCLAY, PERKINS, AND CO,, LIMITED. 


The annual general meeting of the shareholders in Barclay, 
Perkins, and Co., Limited, was held, on the 8th inst., at the 
Cannon street Hotel, London, Mr Edward Walter Giffard (the 
chairman and managing director) presiding. 

The secretary (Mr Ernest P. Pullan) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: If you will 
turn to the report, you will see that the sales have been main- 
tained. This is distinctly satisfactory when it is remembered 
what a cold and wet summer we had, and that the previous 
year constituted a record. I may say that the sales since the 
end of the financial year up to this morning show a small 
decrease of about 3,000 barrels. That is fully accounted for 
by the fact that last year we had an extra day’s trading, being 
leap year; and this year, Easter, falling so early, is not in- 
cluded. The net profits for the year amount to £78,293 os 4d, 
and with the carry-forward of £29,144 10s 11d, there isa total 
available of £107,437 118 3d. Out of this the directors recom- 
mend the payment of a 5 per cent. dividend (which will absorb 
£36,000) and the placing of £40,000 to reserve, thus leaving 
£31,437 118 3d to be carried forward. You will see that the 
full 10 per cent. has been earned, even in a year when dear 
materials and heavy taxation have done their worst, and it is 
only the necessity which still exists for husbanding our cash 
that prevents our paying the full dividend. We regret the 
decrease in profits, but the causes were beyond our control. The 
principal items in the balance-sheet to which I would direct 
your attention are: Liabilities on mortgage of public-houses 
and publicans’ trade and other deposits. The former, you will 
see, now stands at £205,522 15s, a reduction of £31,027 145, 
and the latter at £79,046 12s 7d, a reduction of £13,352 98 44, 
or a total reduction of liability on these two items of 
£44,380 3s 4d. The trade creditors represent about one month’s 
accounts. 

SUBSTANTIAL ADDITION TO RESERVE. 


The reserve account is increased by £80,000, appropriated 
out of last year’s profits, and after the £40,000, which, if you 
approve, will be placed to the account this year, the reserve will 
amount to the substantial figure of £226,570 1s 8d. With 
regard to the credit side, there is an increase in freehold and 
leasehold brewery, &c., of £5,452 8s-6d, accounted for mainly 
by the fact that we installed last year a new freezing plant, 
which has proved a success, and will result in economy in 
working. We are this year commencing to put in plant for 
electrically driving the machinery of the brewery. This will 
also tend to cheapen production. In response to a request made 
by a shareholder last year, we have separated the items of loans 
to publicans and trade debtors and outstanding accounts, which 
in previous years have been shown together. The loans have 
been carefully considered by the directors and are as valued, 
in their opinion, good. Investments are increased by 
£17,908 2s 8d, representing further premiums on sinking fund 
policies. We estimate that the net improvement for the year 
amounts to between {65,000 and £70,000. You will see from 
these figures that, subject to trade being maintained—and there 
is no apparent reason why it should not be—we are steadily 
approaching the time when the finances of the company should 
be in a very sound position, and if you endorse the policy the 
directors are pursuing you will eventually reap the reward. 
With regard to the current year, there are indications that 
material will be cheaper, and bearing in mind that prices last 
year were the highest in the history of the company, I think 
we have every right to anticipate a reduction in costs, which 
will partly be reflected in the profit and loss account next year, 
although, on the other hand, there is a steady tendency for the 
ordinary running expenses, such as wages, to increase. 


BUDGET DUTIES. 


_ It is, I think, right that I should again refer to the fact that 
in spite of the repeated admissions of the Chancellor of the 
Exchequer that the Budget duties bear heavily on London, and 
that the Government were anxious to redeem their pledge and 
put the taxation on a more equitable basis, they have failed to 
take any steps to remedy the injustice. The Chancellor denies 
that the delay is the fault of the Government, and gives as his 
reason that forms have been sent out asking for information 
as the basis of a new valuation, which information has been 
refused by the trade. To this statement I can give an emphatic 
contradiction as far as this company is concerned, as we have 
given every information in our power. We recognise that, 
however much we may regret the way he has treated the trade, 
he is Chancellor, and as such is entitled to all proper informa- 
tion to enable him to carry on the government of the country. 
Some of the questions asked were beyond the power of anybody 
to answer, Mr Austen Chamberlain pointed out in the House 
of Commons on August sth last that it was at least open to 
suspicion that a Government who could not get a majority with- 
out the support of the Nationalist party should have framed 4 
scheme which raised the assessment of licensed property ia 
London by 205. per cent., in England as a whole by 114 pet 
cent., and that of Ireland by only 11 per cent., and it .was iD 
reply to this statement that the Chancellor made the remarks 
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which I have quoted. In some of the large towns, such as Man- 
chester and Cardiff, the assessment is almost as high as in 
London. A strange contention advanced by some is that the 
beer duty should be included as part of the working costs, and 
not be treated as a deduction from profits. Anybody who knows 
the facts will tell you that it has been found impossible for the 
London brewer to put up the price of beer, and therefore, so 
far as we are concerned, it must be a charge against profits. 
Our complaint is not that the brewers should not pay a fair, 
or even generous, contribution to the national exchequer (which 
it cannot be denied was done before the 1910 Budget), but that 
the trade, as a trade, should be singled out for special treat- 
ment, and, further, that the incidence of the taxation should be 
so arranged as to fall much more heavily on the London trade 
than on the rest of the United Kingdom. The effect of the 1910 
Budget is so grossly unfair that I feel I need not apologise for 
introducing what may be considered politics into a meeting 
like this, since in our case it is impossible to separate politics 
from business. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr A. F. Perkins seconded the motion, which was, after a 
short discussion, unanimously agreed to. The formal business 
was next transacted, and a cordial vote of thanks to the chair- 
man and directors terminated the proceedings. 


HOWARD AND BULLOUGH, LIMITED. 


The nineteenth annual general meeting of the shareholders in 
Howard and Bullough, Limited, was held, on the oth inst., 
at the Globe Works, Accrington, Mr Alfred Hitchon (the chair- 
man) presiding. 

The notice convening the meeting and the report of the 
auditors having been read, 

The Chairman said : Gentlemen,—In accord with steadier 
trade conditions, the past financial year’s working resulted in 
an improvement upon the previous year. As a perusal of the 
report now submitted would reveal, the strengthening of our 
reserves by additions from the surplus year by year must com- 
mend itself as a sound policy. At the time of framing the 
report the precaution was taken of deferring the payment of 
a bonus to our shareholders for the reason stated therein. The 
works were again in full operation on June 26th. The directors 
now recommend that the payment of a bonus of 1s 2d per share 
be deferred only until July 19th, by which date the bonus 
warrants can be ready. The excess of 2d over the shilling 
bonus paid in previous years will compensate our shareholders 
for the income-tax deductions from our quarterly dividend 
distributions. I now move that the reports of the directors 
and auditors, as presented in the balance-sheet, be passed. 

Mr G. Bootheway seconded the motion, which was unani- 
mously agreed: to. 


DIVIDEND AND BONUS RESOLUTIONS. 


Mr J. W. Carlisle moved that a dividend be paid for the 
half-year ended May 31st, at the rate of 6 per cent. per annum, 
less income-tax, on the preference shares, and a fourth quarterly 
dividend of 24 per cent., less income-tax, on the ordinary 
shares, making, with the interim dividends already paid, 10 
per cent. for the year on the ordinary shares. 

Mr T. Noble seconded the motion, which was carried unani- 
mously. 

Mr. G. G. Riding moved that a bonus be paid for the half- 
year ended May 31st at the rate of 1s 2d per share, less income- 
tax, on the ordinary shares, and that the same be paid out of 
the special contingency reserve fund on July roth. 

Mr William Hay seconded the motion, which was unani- 
mously adopted. : ; 

Mr James Bullough proposed the re-election of Mr C. A. 
Peltzer and Mr John Newton as directors of the company, | 

Mr W. Ashworth seconded the motion, which was unanl 
mously passed. ; 

Mr Peltzer acknowledged the vote on behalf of Mr Newton 
and himself. 

Mr J. Drake proposed the re-election of Messrs John Adam- 
son, Son and Co., of Manchester, as auditors of the company 
on the same terms as before. 

Mr R. R. Ash seconded the motion, which was also agreed to. 

Mr R. H. Rowland proposed a vote of thanks to the chair- 
man, co-directors, and staff for their services during the past 
year. 

’ Mr E. M. Davis seconded the motion, which was cordially 
carried. 

The proceedings then terminated. 


UNION COLD STORAGE COMPANY, LIMITED. 


The sixteenth annual general meeting of the shareholders 
in the Union Coid Storage Company, Limited, was held, on 
the oth inst., at Winchester House, London, Mr Roger F. 
Sing (the chairman) a 

The secretary (Mr Edward inchliff) having read the notice 
convening the méeting and the report of the auditors, ‘ 

The Chairman, in the course of his speech, said: You will 
see from the accounts that the result of the trading for the 
year is quite satisfactory. At each of these annual meetings 
for the past 16 years the directors have been able to repert 
earnings showing a creditable increase, and during the whole 
of this time our dividends om the ordinary shares have 
averaged ro per cent. The year 1912 creates a tecord for the 
company in two respects. irst, it shows the largest earn- 


ings the company have ever enjoyed; and, secondly, the 
increase of £22,000 in the earnings cver the preceding year 
is the largest increase shown in amy one year since the in- 
ception of the company, and this has been achieved notwith- 
standing the disturbance of business caused ‘by the strike of 
the London dockers and lightermen, and serious fires at two 
of our establishments abroad. Referring back to the past 
seven years, we find the earnings to show the following satis- 
factory figures :—1906. £62,000; 1907, £66,000; 1908, £70,000; 
1909, £90,000; 1910, £104,000; 1911, £111,000; and tor 1912, 
the period covered by the present report, £133,000. Out of 
this sum we have paid our prior charges, 6 per cent. prefer- 
ence dividends, and the usual 1o per cent. on our ordinary 
shares; in addition to which we have again strengthened the 
company’s position during the year by redeeming a further 
£26,742 of debenture stock, making the total redeemed and 
cancelled to date £161,837, and reducing the specific mort- 
gages by an amount of £6,000, leaving the sum of £20,800 
to be carried forward to 1913, against £18,604 last year. 


INCREASE IN CURRENT YEAR’S BUSINESS, 


The business for the current year to date, taken over the 
whole of our cold stores, shows an appreciable increase com- 
pared with last year; and we have reason to expect that our 
earnings for 1913 will show quite a satisfactory advance upon 
those for 1912. During the autumn of last year we had the 
misfortune to suffer considerable damage by fire at the Kosloff 
cold stores and at the new store in process of construction at 
Astrakan. At Kosloft the storage business was considerably 
interrupted, but your directors are glad to be able to say they 
have made arrangements which will minimise to a very great 
extent any incenvenience to our customers there, or loss to 
ourselves for the 1913 sezson. I am glad to be able to report 
that the loss to the company, both as regards the buildings and 
the loss of income and establishment expenses consequent 
upon the fires for the period our business was interrupted, is 
sufficiently covered by insurance; all claims have been settled 
with the insurance companies, and the reconstruction is in 
hand. Although the fires took place Jast autumn, we have not 
taken into the accounts for 1912 any portion cf the proceeds 
of the loss of income policies, as the claims under the policies 
have only recently been adjusted. It has not been the custom 
ot your directors to explain their policy in advance, because 
we are always surrounded at home end abroad with the 
keenest competition. Our earnings speak for themselves, and 
you will, no doubt, agree that they confirm the policy of your 
board. I may say that we have in view ~eeded extensions 
and development; in several directions which it is not 
advisable to explain to-day, but particulars of which yow will 
have in due course. In conclus.on, the Chairman moved the 
adoption of the report and accounts.. 

Mr C. Hadfield Wright seconded the motidn, which ‘was 
unanimously agreed to. The usval formal business was next 
transacted, and a cordial vcte of thanks to the chairman, 
directors, and staff of the company terminated the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Total Receipts into} 
os the Exchequer from) __ recrirrs. —~, 


Revenue Api.1,°13.Apl.1,'12' Week | Week 
for Year to to ending | — 
1913-14. July 5,| July 6, July 5, July 6, 
_1915._ | 1912. “ighs.” |“isia.” 
Balances in EBxchequer on & oe 
lst April :— 
Bank of eeeee. ef } ee 
Bank of 


j 
j 

ceveceee * i oe 
Se 


| 
.| 35,200,00C 
fc., Duties .....--.| nae 
Se 9,800,000 
eeeeeeeererereee 2,700,000 
and Income Tax...) 45,950,000 
750,000! e1saood 
padi ss | 110,000 00 | 
734.757 801.987 728.569 796,987 
eeeeeeeeeee __ $12,704) 864,518) 100,000) 198 
Revenue .....0++00++4./1948250K | 42,5146] 42079,905 2676569, 5,332,180 
Total, including Balance eeeeeee: 48,486,621 53,547,896 ee i 
OTHER RECEIPTS. 
ad for Bullion .. 300,000! 200,000 ee 
t of Advances for ml 6, ° 
300,000 ue — o. 
ceceseceeeeeesees 0A 086621 GOINTB 2,676,565! 3.552,180 
EXPENDITURE AND OTHER ISSUES. 
| Feed teapes cata 
tatimat uer 
| etimet a eet Paym'nts from -—— Issves. —~ 
| ditare |Apl.i,"15 |Apl1,'s2 Week | Week 
for Year 


| to | to 
1913-14. a 5» | a 710 6, Jay f 
| a ae 


} 
} 


Services saeeeeeneee 158 431,00 (37,485,330: BIN OT 
eeseereees » 196 AO 47,881,089 45,285,209, 
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seein A EEA OE 


OTHER ISSUES. 


For Advances for Interest on Ex- 

chequer Bonds under the Capita! 4 

Expenditure (Momey) Act, 194 .... 30,457 35.862 
Under Telegraph Acts, 1892 to 1907.... “x 290,00 
Under Telephone Transfer Act, 1911.. 980.000 “% 
Under Land Registry (New Buildings) 

Act, 1900 5,000 5,00C 


Act, 1903 
Old Binking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 18,000 8,CO0C 
Ola Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:— 
Section 16 (1) (a) . 1,500,00¢ ee ee 
Section 16 (1) (b) ) wo Pit hes: TEC 
49,334,52t| 47,£94,072! 3,779,496 3,365,65C 


Balances in Exchequer :— {nc.orDec forWeek 


wa pert oes ae ceccscccsecccess 4,135,140) 11,777,07S\— 960,196|— 873,108 | 
Ire 


Bank of eccsdccecccccccos>, 616,955 776,745 — 142,731 — 156,362 


4,752,035 12,553,824|—1,102,927/—1031470 


Treasury Bills outstanding on July 5, 1913:— . oo 
Bills issued by Public Tender ....ccccccccscccccccccccccscce 000 
Bills otherwise issued 


Seem ee tere eeeree Serer eweweereee 


Total ....cccccccseeesees 14,500,000 


On the 20th May, 1913, Exchequer Bonds for £380,000, bearing interest at 
3Bper cent., and repayable January 1, 1950, were issued under the Telephone 
Transfer Act, 191]1,in part payment of the purchase money of the National 
Telephone Company’s undertaking. This transaction does not appear in the 
‘above statement, as it did not involve any Exchequer receipt or issue of cash. 

Treasury, July 7, 1913. 


ROY AL Total Funds £19,031,200. 

FIRE, LOSS OF PROFITS, 
INSURANCE MOTOR CAR, MARINE, LIFE, 
COMPANY, 


ACCIDENT, FIDELITY, SURGLARY, 
LIVE STOCK, ENGINEERING. 
HEAD 1 North John Street, LIVERPOOL 
LIMITED. oFFicEs { 24.28 Lombard Street. LONDON, 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - - £6,830,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUTTIES 
PENSIONS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE. Thani 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES 
MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 


INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 


Che Bankers’ Gazette. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32 for the 


week ended Wednesday, July 9, 1913. 
I88UE DEPARTMENT. 


Notes issued eeeeseece 54,28 


9,740, Government debt.... 11015 100 

Other securities ..., 7,434,900 

oan Gold coin and bullion 35,839,740 

54,289,740 54,289,740 
BANKING DEPARTMENT, 


£ 

Proprietors’ capital .. 14,553,000 Government securities 12.786 505 

Rost ..........+++4 3,452,060 Other securities .... 30853114 

Public  deponite* Stas 10,733,749 Notes ........00.00. 24,668 265 
r deposits ...... 41,067,483. Gol n 1551" 
ote veg old and silver coin 1,551,486 


Deldktsdidnaiones oe 25,078, 

nn 69,829,370 69,829,370 
nelu - xchequer, Rar denna! Commissioners of National Debt, and 
Dated July 10, 1913. J. G. NAIRNE, Chief Cashier, 


The following were the chan i inci 
ges in the principal ac ; 
compared with last week :— P : ve 


Increase, 


Clrenlation (exc! . 
Public deposite. cesses eee ul vse ss senssene | 8445 
a Srecccecccses oe « 4.003,523 


Government securities ..... oe 
Other ties sac RAC 
Bullion See ee eeeeeeeee 


COCCOK SOLS R OC OO ROSS C OSS CSEESOEm CCS SeSeeS 
Reet see eeeee 


CNPP MOCO HTOES TESOL ESS SESS CeseeESCS 


Decrease. 


| The following shows the amount of circulation, Bullion in both 
For Advances tor Bullion .........++: 403,000 450,000 oe £0,000 | 


departments, Banking Deposits, Banking Securities, Reserve and 
| . i . 

| Rate of Discount for three months ended July 9, 1913:— 

| — —=—-- ~ — - —-= —- oe —-—-- -_— = 


| 
| , Gold @rentation 


| 
| 


Securities 

| in from ; in 

Coin and! (excluding i ; 

Bullion. | Abroad or ‘Bank Post Deposits Banking Reserve. 
out for Bills.) Depart 

Export. ‘ ment. 


Date. 


% of Reserve 
| to Liabilities | 


2 — ee 


1913. £ wt £ 

| April 16 37,922.06, 773000 in, 28,443,215 
2338 203,292 493,000 in 28,434,905 
30 37,767,218 471.000 in 28,986,520 
| May 7 36,875,642 1,054,000 in 28,895,895 
' 


"| Bank Rate. 


£ £ 
48,129,775 27.928,891 
46,439,081 28,218,387 493 
45,*65,017 27,230,698 
44,541,492 26,429,747 
43,757,829 26,210,971 
44,683,314 27,776,473 
43,491,07) 27,896,567 
42,789,55( 27,411,092 
45,845,278 27,509 887 
45,157,294 28,710.62 


14/56,361,981, 111,000 out| 28,601,010 
21.37,706.963, 783,000 in ,280,490 
28 37,715,627 223,000 in| 28,269,065 
June 437,600,597, 311000 out 28,639,5C5 
11/37,849,002 5,000 in| 27,389,115 
18 38,493511 417.000 in| 28,252,885 
25 58,416,702) 184,000 in, 28,653,080 48,949,345 28,213,622 4 
| July 257,047,586 564000 in 22,629,920 55,418.127 25,867,666 423) - 
9 37,391,226 1,097,000 in) 29,621,475 51,802,232 43,609,61$/26,219,75! 50: — 


D Gtbi tiki a oo Z peti Ra 


} 

Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, |} 

| the Price of Wheat, and the Leading Exchanges during a period of 

three years corresponding with the present date as well as ten years 

| back, viz.:— 


| At corresponding date | July 8, | July 13, July12, | Julyle, | July 9, 
| with the present week. | 1903. | 1910. 1gil, 1912. 1913. 


| Circulation (excluding, z | & £ £ £ 
| Bank post bills} ........, 29,983,605 28,560,675. 29,285,030, 29,565,270, 29,621,475 
| Public deposits .....se0..| 7.668,7(%, 19,518,535 § 17,891,765 10,733,749 
| Other deposits ......... -»., 40,643,664. 42,575,836 40,355,438 41,067,485 
| Government securities....) 15,275,513, 17,970,057 ¢| 13,983,707, 12,756,505 
Jther securities 28,224,745, 39,904,278 35,005,85;, 30,853,114 |} 
Reserve of notes and coin) 24907,20: 31,262,832 29, _ 29,272,207 26,219,751 
Coin and bullion 15,80€' 41,372,907 40,656,696 40,388,477 37,391,226 |) 
Proportion of reserve to! 
| _ liabilities .........+00.. 503% 524% 
Bank rate of discount ....| 3 3 % 
Market rate, 3 months’ bille| 
Price of Consols ........+.; 
Price of silver per 02......| 
| Average price of wheat ..) 
| Exchange on Paris (short), 25.114-16), 25.20-224 25.283-31}) 25 Rt 263 
— Amsterdam (short); 12.1}1% 12.18-l3 9 12.14-2 12.12-1% 
— Hamburg (3 months); 20.56 60 20.62-65 , 20.6165 | 720.67-7i | . 
Clearing-houge return 210,758,200! 259,255,00C 262,564 O6C 293 243,000 ,527,789.009 


The amount of the ‘‘ other deposits '’ compared with the *‘ other 
| Securities,"” showed in 1903 an excessof £14,418,919; in IgI10 an 
| excess of £11,671,558; in 1911 an excess of £17,526,286; and in 
| 1912 an excess of £7,351,585. In 1913 there is an excess of || 

£10,214, 369. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Weeks Ending 


| Town Clearing. Gunny 


1913 | 
1 to May 14.. 


eee eeeeeeeee! 


£ £ 
5,£65,848,000 515,191,000 
342,550,000 


327,789,000 


ME, WORE si circctcadsnnest 759,814,000 
Corresponding total 1912 .. 673, F3e1,021°000 
Increase or Decrease in { + 337,761,000 +4 61,032,000 |+ 398,795,000 
1913 = 439 % = 905% |= 417% 
14,654,712,000 1,207,062 000 1,773,C00 
13,392 457,000 1,221,420000 | 12°18.877,000 
Increase or Decrease in {| + 1,262,254,000 | + 85,642,000 | 
192 , |= 942% 7-01 


Speciat Days. 


*“ Fourths ” of the 


Consols Pay Days 


a Date. oe oe ee 
£ | 1912. 


281,630,000, Nov. 
84,247,000 Dec. 
30,158,000 1913. 
80,985,000\ Jan. 


98,824,000 April 
90,430,000) May 
101,833 000 June 


NNNNAN 


coco 4m 


* The fourth fell on Sunday, 





oo Oo: eoceooeooe oo 
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‘July 12, 1913.) 


PROVINCIAL CLEARING RETURNS. 


| 191 1913. | 19 1912. _ | Ine. or Dec. 
MANCHESTER— | £ ~~. £ 


| % 
Jan. 1 to June 28...... 184,313 490, 163 392,900 +20920500 12-80 
Week ending July5 .. 9,308,600 8,594,000 + 714,600 8:32 


Total to date........ 193,622,000 171,986,900 +21635190 12-58 
* 35190 12°58 
Jan. 1 to June 28. - +++ 119,848,490 114,852 190 + 4,996,300 4-35 
Week ending July 5 .. 5,662,200 5,424,304 237/900 4-39 
Total to date......,. 125,610,600120,276,400 + 5,234,200 435 
BIRMINGHAM— 
Jan. 1 to June 28...... 38,124,700 34,000,800 +. 4.123.990 12-13 
Week ending July 5 .. 2,451,600 2,314,300 + '137,300 5-93 
Total to date........| 40,576,300 56,315,100 + 4,261,200 “W733 
NEWCASTLE-ON-TYNE— 
Jan. 1 to June 28...... 30,431,900. 25,401,200 +5,030,700. 19-80 
Week ending July 5 ..| "1,643,900 1,325,500 + 318,400 24-02 
Total to date........ 52,075,800 21,726,700 + 4,549,100, 15 69 
BRISTOL— 


ak weit |. | seeieel 17,495,000 — 68,000, 04 
Week ending July 5 .. 923,000 1,042,000 — 119,000, 14 


Total to date........ 18,350,000 18,537,000 187.000 1-0 
LEICESTER— 

en ents 7,605,900 6,825,100 + 780,890 11-43 

Week ending July 5... 464,790 403, 400'+ 60,300 14-91 


BN sntis _ 8,070,600 _ 7,229,500 + | 641,109 11°63 
NOTTINGHAM ~— 


Jan. 1 to June 28...... 9,013,100, 8,297,900 + 715,200 8-62 
Week endingJuly 5 .. 480,600 = 451,600 + __29,000' 6: 42 


__ Total to date........ 9,493,700 8,749,500 + 744,200 8:50 


POREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE, 





‘Comparative Increase 
___ or Decrease. 


July10, July 3, J 
| Last 


ll, 
1915. | 19h3. | 2 


| Week. Lest Year. 
& 8 Poe ee 
Coin at *pullion—Gold 152517000 152618. 900150 87.900 — 71,000 + 1,670,000 
Bilver 24,887,000 2 — 318,000;— 7,446,00C 

Government securities .. 15,704,000 16°708 000 15,704,000 
Discount and advances... , 95,558,000 104,867,000 73,235.00 —- 11509000, + 20,123,000 


LiaBILITIRES, 
Notes ... eee ‘223,751,900 226,521,000 209,232,000|—2,770.000 + 14,519,000 
Government deposits. ... ae 9,176,000 7, are + _ 586,000! + — $0 0 
Pri deposits 24,4 86.000 28 008 000 28.44 — 3,522,000; — 3,957,000 


BANK OF NORWAY. 


June 30, | June 25,, June W, ‘Last 
i913. "|" 1913. "| 1912" Week. ‘Last Year. 


AseEts. & 
GRD oc0cisasesdenccesecs! 2,457,000 2,318,000) 2,045,000 + 118,000 + 392 000 
Balance abroad a 


1,485,000 1,535,000, 1,034,000 — 48,000 + 451,000 
} 


8 se- 
es eeoes| 803,700, 503,000 519,000 .. — 16,000 
Sisente and loans .... 4,385,000 4117,000) 4,137,000+ 266,000+ 246000 
LIaBILiTIEes, | } i | 
Notes in circulation .... 6,200,002 5,823.000, 5,574,000 + 377,000 + 626,000 
Deposits at notice .. 271.000 349,00  374000— 78.000— 103,000 


BANK o Seca. 


} 
, June 2 23, June 23, 


Juiz 6 os July 6, | Last 
is | Isis 1613, | 1912," | Week. Peet 
88E 


Ts. £ 
GET esshaaceds cccccccce maseamee 141 152,200 130328300 + m + 11,642,000 
Balance abroad ...... 18,527,000, 19,205,000 21,627,000 — 678,000'— 3,100,000 
Silver and subsidiary coin’ 7.610, 000) 7,717,000. 7,979,000 — td 369 000 
Securities and short loans 45,398,000 48,368,000 $8.589,200 2970, + 7.009.000 
Giber loans ens advances 39,040,200’ Samne 30,804,000 — 2,982 + 8,236,000 
es onging to!) 

Bank ee 11 086,900. 10,816,000 12,314,000 + eee — 1,228,000 
Miscellaneous n° se 2576,000' 2455.000 2,360,000 + 123,000+ 216,000 

ances ue 

branches and jenonuelent 3,092,000 1,783,000 4,515,000 + ee - 1,511,000 


———_— 


. 269,109,000 273,521 200 248,214,200 —4 — 4,412,200, + 20,896 000 
IABILITIRES. 

Notes in circulation .... 147,161,000 147,129 030 131,485,000 + 32 + 15,676,000 676,000 
Gaaieal of the bank 5,500,000, 5,500,000 5,500,000 


- * 


Treas quien 56 4 52,1 26 
wn? account 32,000 52,000 —2,1 


54,366,000 56 
37,285.00 37,861,000 4,653,900 — 57 
Balances 008 nna ncs. 
and treasuries ......... ‘ ee _2,485,000 Rage 
200108000 273,521,000 248,214,200 —4,412,000 412,000. + 20,895,200 


LT 


+ 2.214.000 


rt 797,000, 26,539,000 51,939,090 —1. aR 142,000 
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AUSTRO-HUNGARIAN BANK. 


; July 7, | June X, , vuty 6, 


Last ce 
1913. 1913. | 1912. Week. Lest Year. 
ASSETs. ’ £ 2 1 | 


& a 
Coin and bullion—Gold! $0,505,000) 50,463,000 51,553,000 + Se.000— 1,048.00 
Silver! 10.540,000, 10.612.000 12.247,000— 72,000\— 1.707,000 
Discount advances, &.... 9.670,000 9,734,000, 40,272,000 64,000 —30,602,000 
LiaBILirres, 


| 96 468,900 9.912.000 93.180 000 — 3,444,000 + 3,288 000 


NATIONAL BANK OF BELGIUM. 


- ~ _ aoe a ) June aj July 4 | ) Last 
ey 1. - — came pom, 


AssErTs. 
Coin and bullion ........ 17,247,000 11,861 000 10,077,000 + 386,000;+ 2,170 000 
ee eeccees 27,298,000) 26,957,000 27,689,000 + 361,000— 391,000 


ABILITIRS, 
Notes in circulation .... 38,904 000 35,407,000 37,103,000 + 2,497,000 + —— 
Current accounts . 4.099.000 3.443.000 4.747.000\4. 656,000 


SWISS NATIONAL BANK. 


~ , Juty?7, | June Su, Jaly?, , Last ie | 
= 3. 1913. 1912. | Week. (Last Year. 


£ . 2 £ 
Coin ak 1 bullion—Gold 6, 179 000 6.778.900 .6 493.000, + 1,000,+ 241,000 
Silver 1015,000 971 000 448 000 + 44,000+ 567,000 
Discount and ant _ofvanees 4,720,000 5,083,000 4,618000— 363000— 98,000 


j | 
Notes in circulation ...., 11,029,000 11,454,000 10,846,000 425,0001+ 183,000 
1.714.000 1,730,000 _1.271000-- 16.000+ 443000 


BANK OF ITALY. 


(June 10, May3l, Junelv,| Last 
1915. 1913. , 1912. Wan. Last Year, 


AssETs, & 
To Ral cnshe ocecesocoeses| opty 50,261, 020; 46,069 000 — 43000 > 4,144,000 
Inland bills eeeeeeeeeeer 15,041,000. 15,6 $3.000) 17,509,300 . 592.000 — ae 
Foreign billa ...secceses., 2800,000, 2,477,000 2,719,000— 77,000+ 81,000 
eccecceccesess| 35,675,000 3,857,000 5,415,000 -— 192000 — 1,738,000 

securities ..| 6,422,000 6,499,000 6,449,000 — 77,000— 27,00 


Note circulation ........| 60,996,000, 61,287,990, 61,761.900 — 291.000— 765.000 
“esceee cre -| 7511000 7990.91) 7,473,000 — 379.000 + 38,000 


BANK OF SWEDEN. 
July 5, June 28,, July 6 
1913. | 1915. isla." Last Weotltast Ye Year. 
ssBTS, & £ é é 
Er 5,700,000 5 702,000 6,294,000 — 2,000 + 406 000 
Balance abroad and 
ene” ak en 3,842,000, 3,910,000, 6,218,000—  68,000\— 2,576,000 
an 


Government secu 870 000 870,000 1,315.000 445,000 
Discounts and loans .... 7,956002 7,755,000 5,864,000 + 201.200 + 2,032,000 


1s. 

Notes in circulation .... 11,861,000 11,753,000 11,412,000 + 128,000 + 449,000 
Dapnsite st notice .. +0 2,662.00 2.712.000 2438M0— Somm+ 224 99 
BANS OF SPAIN. 

Fo ee July 5 ~, gune e 26, “July <1 Last | | 
| | 19,3. 1912. | Week. |LastYear. 
Gold fcc i8 315,000 18 281,090 17,049,000 + 4.500 + 1,266,000 
Bil 


ver eeeeee eeeeeeee* one 29,903,000, 30,182,000 36,088,000, — 279,000 — 185,000 
27,930,000, 26,269,000 ixvrs.oo0 * nen cs Wn ata 


| 15,067,000, 73,532,000 75,110,000,+ 1,535,000] + 1,957,000 
16,836.90 17,402.00. 19,461,000 — 566,000 - 1.625.000 
IMPERIAL BANK OF GERMANY. 


~~ fuly 7, | June 30, July 6, 
ws. 16. a“. Week. ‘Last et Your 


| 


current 


AssEeTs, 
Coin and bullion ....... 68,576,000 68,165,000 61,802,000 + 411,000 + 6,774,000 
Discounts and wivacee 69,291,000" 81,563,000 66,099,000 —12572000 + 5,192,000 


LIABILITIES. j 
Notes in cireulation eee . 106,601,000 115,838,000, 95,617, 000; —9,237,000) + 10,984,000 
Current accounts........ 52,953,000 54,820,000 $2,753,000; —] 867,000! + "200,000 


Note circulation. 73,310.330 above the tax free maximum of £77,500,000" 
inst £8,786,300 above the tax free maximum last week of £57,500,000, and 
,033,350 above the tax free maximum last year. 


NETHERLANDS BANK. 


Juiy5, June zs, July 6, Last 
isis. - >. Week. las Year. 


é 
1 "bullion —Goia 1 05 00 12. ae 12,089,000 — 16,000 
_— = a 745,000 948,000 91,000— 294,000 
Discounts and onan 15 4z2e 14,682,000 13,425,000 + 740,000 + 1,997,000 
LiaBILITIE 


: aa ,093,300 anne +1,073,000 + 1,692,000 
=~ 1000 968300 cael 65000 + 472,000 


NEW YORK ASSOCIATED BANKS. 
“July 5, | J ine 28, Jaly 6, _ Last 
Ju wy une isi a yew 
AssETs, "_ — 
eoeneee seccecccees! 70;412,000; 71,578,000) 71,130,000 —1,166,000 — 718,000 


tenders .....ss00- 714 900, 17,162,000 16,826,000 — 48,300 — 612,000 
and discounts .... 385'514 900,380,476 200 417,652,900 + + 5,038,000 — 32,138,000 
LiaBILiTIZzs. 


9,254,000 9,410000 9,252000— 146,000+ 12,000 


oa. 
ates 358,414,000.353,95 1,000 390,048,000. + 4,460,000 —31,634,000 


Reszavs (Specie & N: 91,920 000) 97,272,000 87,954,002 —5,352,000 + 3,966,000 
Se a 86.626.000' 83,740,000) 85,658,000 —2.114,000.+ 958,000 
Excess of actual reserve 5,294,000) 8,532, 2,266,000 5,252,000 + 5,028,000 


In the above tables the Reichsmark is ‘converted at is; the Austrian crown 
at 104; tbe Dutch florin at 1s 84, the Swedish kronor at 18 6. Goee 
kronor at 18/15 per &, and the franc, lira, and peseta at per & 
sarrency is reduced into English money at 4s. per dollar. 


. - ee 
een ae ee 
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RAILWAY TRAFFIC RETURNS. 


BRITISH RAILWAYS. 
Receipts fur Week Ended 
Jul 


a 


[July 12, 1913. 


Traffic hb 
por Mile Aggregate Receipts this Halt-year. 


6. 
Bl A ees eo 
iu 4 | fe or eek. | Passengers, &c. tpormae ot or 
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Bame of Railway. 


91S 1912} ors | ee. 1913. 


." 
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eS 


bd ing 


e. 
Ey 
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geetes 


Bsk8e 


BE 


BREGpHee 
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PEERS. . so 
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ERBERS. 
BeSeese 


BES8s 
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8s 
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BBrs 
SE588 
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SaESS 
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8288 
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eS 
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ae 
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see 


~ 
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ee83 Bere ::::e 
ESE288 
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+44+4++444+4+ 


850,900) 794, 
i$ 421,872, 384, 
42,554) 33,500 
95,620, 49,014 


= 


L+ +4+++++4++4++ 
ER 


BesB: gage: 
8 
++++ ++ 


“does | aaisis! 43,608 
od i aee 8 ae 

216 568,431) 587 
Oss | Sonlty, $67.75 


| 434,410 122, 
13,445 | 112,852) 102, 
9),00 1,654,620 1,463,620 
490 | 22,358 21,476 
3456 80,123) 49,355 
542 | 285,409) 265,760 
10,937 | 421,935 399,146 
5,472 | 185,165) 176,445 


Rees 
88888 


~. 


34 


B2ak3 xf 888 


SREE: ox: 


- 


2,038,000 6,338,000 
"282,060 213, 
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AMERICAN RAILWAYS MONTHLY STATEMENTS. 


Name. | Period. [nding 


} 


ee | eae 
Gross. Ine. or Dec. Net. \Inc. or Dee. 


| 


fe 


Alabama Gt. Southern*{ ,} 
Atchison, Top., & 8. Fe. 
Atlantic Coast Line .. 
Baltimore and Ohio* .. 
Chesapeake and Ohio* . 
Chicago & N. Western. . 
Chic., Burl., & Quincy . 
Chicago, Mil, & 8t Pau! 
Delaware and Hudson . 


iS OE OR Mabon egg 


a | Brazil Railway* 
| Canadian Northern® .. 
Canadian Pacifict .... 
lmnth Apr. 
Grand Trunk System* ‘mnths pr 
Mexican Railway* .... ew 
National of Mexico* .. 


eRES@ 
B85888 
fe 
EEE 
++ 
$ 


- 
2 


theres a 


SSRSSE 
Be 
8 


= 
3 
. 
S2888S8s 


ee! ie, 


1) +++++44+4+ 


wens 
sepereeees 
38 


ao BoP wBy.8 o> 
ESERES SSE 
B5E8 


| 3,915, 
31) 3,61 
31 $278,000 | 


* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
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lmnth | 
11 mnths 


ao 
- 
= 
- 


eeeevesseesseess | 


eR se A RYT core arent a 
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SEE88E 
Reh ow pe 
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weeks June 1, 
0 weeks 


S523 
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Bee 
SEee 
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Lake Bhore & Mich. So. 
Lehigh Valley ........ 
Louisville & Nashville. 
Minn. St. Paul (B00) .. 
Miss., Kansas, & Texas* 


SER 
888885 
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8 
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se 

S88 . 
$tttttttt++++ 
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Sutee 
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$apeee 
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25 weeks | June 
Grand Trunk West.| 1 week 
Detroit, Grand H. 
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Ss oT 
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SEESEERSEEES 


5 
SR eRE 
& SE855 
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25823 


oFoP 
23; 


28 


N.Y., N. Hav., & Hart.* 
N.Y., Ontario, & West. 
Norfolk and Western* 
Northern Pacific 
Ponies of Pitcobare.. 
West of Pittsburg 
Pitts, C. C., & St Louis. 
Phila. & Reading Rly.* 
Phila. & R. Coal & Iron* 


4 re w » 
i 


July 
i week “ 
Quebec Central. |27 weeksiJan. 7 
Railways! 8 mnths! May 


Forgiex. 
hapa en hese 


n ta 
| Argentine N.E .. 
Argentine Trans... 
| B. A. and Pacific . . 
B. A. Central .... 
B.A. Gt. 


fe 
Bree 
e882 


88888888885 
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3 mnths) Mar. 
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| B. A. Western .... 
| Central Argentine. 
' Central Uruguay. . 

-Urug.(East. Ext. 


S2RS-e¢8 sBz 


lmath Apr 
4mnths 
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eB pkp.Be¥.S 
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8888858 


~ 
~ 
- 


i sBaEE 
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Kee Beteee ¥ 


Eevee 
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ae iegecoee week 
a ruguay ..12 m . 
Nitrate (2 weeks} 2 word bens 20 


23 
228s is 
S8ESS8SSSE5 
ESBS 
B28S2E8= 


B; 
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PB uireg 
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North-West Urug./12 mnthsiJune 
Ottoman weeks 
1 week 


ae 
3 


a38. 
se 
‘88828828 


pS EE 


+ 7,005,000 
+ _ 412,000 
ia 
+ 

mnths _3i_ 4,145,000 + 557,000 
* Net earnings before deducting taxes. 
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THE 


‘CURRENT RATES. 


| The subjoined table shows the rates quoted from day to 
day during the week :— 


1-1 % 1%), %)1% 1%) 
sossigoesosncouscooccn 4 43 4 i 44 % 


334343 44 


1s Ag 


Bank Bills. | Trade Bills.* 


3 Months. 4 Months. 6 Months.|3 Months. + Months. 6 Months, 


2 eS ee ee ee ee ee ee 


Rates 
| Latest! of Ex- hennen, 
"| change. 
| aemeeetllias 
Lisbon eovees\July 10 - At sigh 
” Madrid eeeeee 1]) 7 i ” 
Short. Italy cccccees| = 10, 

aneiro.. — 10 


Paris ......\July 11, 
Brussels .... os 10 


10 483,20 | _pgathe| Bombay -- 
“85. ys ong ee! 
10 25°29 | Short. (Shanghai 


FOREIGN RATES. 


The current discount quotations in the chief continental 
| clties are as follows:— 


--Bank Rate— Market. 


eaten ;. dne, 23,'13.. 6 
At other centres the latest recorded quotations are :— 


Bombay, Bank min. ......... 
GOLD MOVEMENTS. 


{| GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 

reserve was held on June 30, 1913 :— 

| In India— 

Rupees equivalent to ........+. 

|| In England— 

Cash placed by the Secretary of State for 
India in Council at short notice...... 

Gold deposited at the Bank of England. . 

British and Colonial Government Securi- 
ties and Corporation of London Bonds 
held on March 31, 1913 (market price 
on March 3lst) ........ 

Short - dated Golonial Government 
Securities since purchased (cost price) 


| New York (call money) .....0++ e 
' 


' 
} 
j 


1,730,000 


14,209,950 
1,731,136 
18,686,376 
22,686,376 
, WaLTeR Bapock, Accountant-General. 
India Office, July 11, 1913. 


__ The foreign movements of gold to and from the Bank since 
| ‘ast week have been as follows :— 


| of silver in Bombay continues to shrink. 


ECONOMIST. 83 


, ARRIVALS. WITHDRAWALS. £ 
Sat., Bars , Nil 
Mon., Bars ........ 

o Mexico 


Tues. : 


Wed., 
és West Indies . 
Thurs., Bars 


Net inflax...... 938,000 
938,000 


Messrs Samuel Montagu and Co. write on July roth 
respecting the silver market :—‘ Prices have been fairly well 
maintained during the week, with a tendency to fluctuate to 
and fro. The tone of the market can hardly be said to show 
much improvement. Supplies continued to be small, except 
at advancing prices, when some speculative selling took place. 
Some inquiry arose from China, and there were a few cover- 
ing and other orders, which sufficed to absorb the moderats 
amount that offered. Yesterday an Indian Currency return 
was cabled showing an increase of 70 lacs in the Treasury 
holding of silver rupees. As this amount was slightly in 
excess of the increase in the note circulation, the difference 
is to be found in the reduced total of gold held in India, 
The total of silver rupees held against the note issues, and in 
the Standard reserve, now amount to 2,630 lacs. The stock 


The total is about 
£290,000, compared with £320,000 last week. The offtake 
has fallen to go bars a day. Shanghai again reports 
an increase in its stock trom £5,330,000 to £5,650,000. 
During the first six months of the current year the imports of 
silver bullion amounted to 62,457,666 ozs, a total remarkably 
close to that of the imports during the first six months of :g12, 
namely, 62,682,782 ozs. Though the total is similar, the pro- 
portions furnished by contributing countries differ consider- 
ably.. For instance, the United States of America are credited 
with 3,800,000 ozs, Mexico with 800,000 ozs, and Germany 
with 600,000 ozs less, but Canada with about 5,000,000 ozs 
more. It must net be inferred from the above that the pro- 
duction of Canada has increased to a corresponding degree. 
The reason for larger figures from that quarter is that a great 
deal of the silver refined formerly in the United States is now 
treated in Canada itself. One interesting deduction to be 
made from fhese figures is that the undoubted sparsity of 
supplies, which has been felt during the last month or so, has 
been compensated for by larger arrivals in-the earlier months 
of the year. Possibly the comparatively high prices which then 
ruled led to freer sales than at the lower level of prices which now 
obtains. The exports for the first six months of this year 
are 5,000,000 ozs _ less than in the corresponding six months 
of last year. The total, 48,186,027 ozs, is over 14,000,000 less 
than the imports, implying an increase in the London stock 
of 1} millions sterling. Exports to China were less by 
§ 000,000 ozs, and to India by 4,000,000 ozs. An active 
coinage demand for the Continent made up a portion of this | 
deficit, and was composed of 1,100,000 ozs for Russia, and 

‘1,000,000 for Germany, more than during the same period 
last year, in addition ‘to an unusually large minting order of | 
3,700,000 ozs for Holland, mostlyfor its East Indian posses- 
sions. A shipment of £45,000 was made from San Francisco | 
to Hongkong. The quotations to-day for cash and two | 
months’ delivery are the same as those fixed a week ago.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Two Months. 
ad 


July De. . 00608eebseseeseoosonse , eeee 
Wisdaniecibecsdineticecs EE. seu 


Bhvccsdébasossesésoceseodos + eee 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India, and the applications 
amounted to Rs.14,100,000 at 18 3 29-32d to 1s 3 31-32d. The 
following statement gives the result of the sales from the | 
beginning of the current financial year :— 


Ra. z 
April 1, 1912, to March 31, 1915 384,749,178 .... 25,743,710 


April 1, 1913, to July 2, 1915 .....-++-++- 82,825,999 .... 5,537,837 
Week ending July 9, 1915 oceece esce 167,496 


5,705,333 


Cee meee Teen reee eeeeeeeee 
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strike next week of railroad men in the Eastern States, 

Allotments cnn last week :— Canadas slumped severely, and Foreign and Colonial Rails 

Wednesday... 1,055,000 in bills on Calcutta ) at is 344, | had a disturbed week. The Rubber market has been con. 

. veee 313,000 10 Dilis on Bombay { about 21% | spicuously flat. Oil shares were pressed for sale from Paris, 

° os a ae Sees ( Ates3H4, | but recovered later. Kaffirs have hung upon the news from 

” +++ 100,000 in transfers on ones the Rand respecting the strike. The tone was rather better 

2 ceed 10.000 in bills oa Samer . At vi yesterday, though business was everywhere on a small scale, 

Friday -+++ 135,000 in bills on Madras At 1s 334d. Roumania’s declaration of war was taken cheerfully by the 

The amount to be offered next week will be Rs.2,000,000, market, as it may well mean the beginning of the end of the 
Balkan chaos. 

EXCHANGES We are officially informed that Mr. Algernon John Cameron 


lled from The Stock Exchange. 
LONDON COURSE OF EXCHANGE. has been expelled fr g 


——_—_—— —————$<$<$<_<__——_—— British Government Securities.—The market opened 
| | Price Negotiated on ’Change. firmer on the reassuring news from the Rand, but the early 

On | Usance. |. | confidence was short-lived, and the Balkan catastrophe com. 
ae ee _ Toes. July8. | bined with the disquietude of the Paris Bourse caused the 

PAaFd ccccssccsssseerseeseeeeees| Cheques | 25 232 238 | tone to be heavy. Consols were weak from Tuesday onwards, 
Ditt0 -ssereersecesererseeeees|S Months | 25 . 50 25 5 | and Bank —_ moe nor oor = anes 
-——-—~ —igegaqnnanteantoneest fd trend. The decline was checked on ursday when the 
Do monsoventonersonvons SMonibe 1 | Paris liquidations, which had been partly responsible for the 
terre et 20 trouble, came to an end. But the comparison of yesterday's 
adic tamaeanroedoodiind prices with the closing prices a week ago will show that the 


rt ee eecceccesecosecesese| 
Vienna and ‘Trieste ....++++++++) week has been a cepressing one. 


RRSSSSSRRR 


_ LOSING PRICES. 
Last | |Move- 
Friday, Sat. Mon. | Tues. | Wed. | Thur. Friday ment, 
Cons, 29%, ced. 1923 724 9 72 4 723 j 72,4 Tt 4 9% tT 4— kl 
Do siekes. 1....| 725 3) 72) 3 92$ 9) 728 &| 723 : fal A } 


ss Gaur, 22% (Irish Ld) 694 704 694 70 1|70 1/70 1. rr 
Sour AFRIca, Exchq. Bds. 3% 1915 99h 100 994 100/994 100/99 100/935 100.994 100 .. 
ea 


Bt 

Moscow See Ce ee eee eee eeeeeee 
eee caine sececereoess 
Barcelona, &c, eeereere 
Lisbon 


eeeeeee Seeereesereresees 


| 
| 
ee reeeeeseeererers | 
; 
} 
| 


London on 8.A. S.A. on London. Local Loans 3% Stk 4/83 4 83 4 


Trans. Gov. 3% Stk 87 9 | 87 9 87 9 8 8) | 86 
Bight ..ccccccccccce  § % is.| Sight .cccccccccccce % dis. Bank. oh es 227 32 (226 31 226 31 226 31224 9 223 9 224 
30 days Seeeeeceseeoe 1 ” so | ys eeeteesecese nn Io 86 


aia 3h % ed. 193] 74 "ie 854 7 | 86 

red. | 6o } * 
d= ahinimnedebe . Micincarct@Oa /esovestousee De 3% ted. 1948. ne 5 134 744 53 74 el 
90 ” eeeeeeeesese +» ” | 90 ” | 


7 864 7 = 7 | se 1 
roe 54 743 5}, 743 53! 743 53) 
* | Met.Water Bd.3%B 76 7/76 7 76 7/76 7/76 7/76 7) 
120 cocesscccsee Lge sm | PortofLondon4%B 9% 6 9 6 94 61% 6/94 61% 6! 
9 fee eereseees os ow ! 
AUSTRALIA. Foreign Government Securities.—The Foreign market 
has come off badly this week, weakness being particularly 
London on Australia Australia on London P 
Belling. | Buying Selling marked in Brazilian issues, as an indirect reflection of the 
Ses ES 2 ae Sie. ae 100; "| rubber position. The Mexican 4 per cent. loan also slumped 
98] OnDemand.. Par. 99 On Demand.. 1004 | heavily, for it compares unfavourably with the new 6 per 
vit 30 djs ...... ow | Bt 30 djs ...... 999 | cent.issue. Paris sold heavily in the early part of the week, 
97 60 d's ...... oo | 88 60 d/s ...... and the market was also troubled by rumours of banking 
$ ! y 


difficulties in Paris and Vienna. The weakness in Brazilians 
GOLD POINTS. caused a sympathetic decline in Argentines, and South 
The following are the standards for gold poinis of the | Americans generally were dull. Balkan stocks were not 


rincipal gold exchanges :— greatly affected by the deplorable carnage in the Near East, 
awe Preyxca 


‘ ; | Marks. German. Dollars, Ammitican, Greek Monopoly Bonds actually rose 1 point on Wednesday, 
sat Pu mille for us 7 ng mille for us Gan poate foras | and Bulgarian 4} per cents. have remained steady; but 
5— p. mille agst us 20.35—65 p. mille agst us | 4.827—8 per milk agstos | Purkish Unified have been marked down a point, as have 
Hungarian Rentes. The market showed a firmer front on 
LATEST EXCHANGES. Friday, when there was some recovery in Brazilian issues. 
The latest exchanges are :— The following are the latest closing prices, &c., of some of 
a “cheque” exchange.... 25f 24$0, or * per mille for us. the leading stocks :— Making-op” 
erman short exchange ...... 20m 464pf, or 2 per mille for us. on : 
New York ‘‘cable transfers"’ .. $4.874, or 1} per mille for us. natimnatne. ste East Week. "Today. el Pall. Juneds. July 9. 
e , “* ef + 
NOTICES. | Brazilian 4% Bonds, 1889 .. ; 


7 oe 7 oe = 
. x ‘ er Bulgari . oe ee 
: an Standard Bank of South Africa, Limited, have estab. | Chiktean 44% 185 ad 38 ‘a 
ished an agency at Port Alfred i Chinese Gold, 1896, 5% . ee ee 
Cape Pogthed.” qaane Grahamstown) in the | Colomb'n Con. Ext. 3% Bds. '96 re 


, : 2 A Costa Rica 4 % to 5 . 1911 . ee * 
The Capital and Counties Bank, Limited, have established | Egyptian 4% Unified Dave tees 


a branch at No. 121 High street, Tonbridge, Kent, under the | Eteach 5% sane - . 
management of Mr O. C. Goodridge. . oseh thewtoeter - seamcebeeee is “ 
The African Banking Corporation, Limited, has opened a | Hungerian 4% - 6 ‘ 
branch at Flagstaff, Pondoland. jepenees % Settee. : 
| "Bo fetes On oo He ts 

Do 4%, 1910 


Mexican Cons., 1899 a to eo 
THE STOCK MARKETS. qemactan Cotp., Bust....ceecess 


Portuguese (New) . i es 
STOCK EXCHANGE SETTLING DAYS. ae ek wen . “ 
Ticker. 


9 AF seeeeee eeereeeee ee 
Account. Spanish 4% Sealed 
July 29. July 30. ur 

Consols, August 1 


kish 4% Unified... w a 
Uruguay % Bonds ..... cocce 70% on 
Venezuela 5%, Dip Debt...... 57x .. os 
: aoe pre this — arranged on a somewhat; British Railways.—Home Rails have again given way, 
lig yh gee —_ rf anks charging 4 per > ie than | in spite of the settlement of the strike in the Midlands and of 
ey did at the end of June account. ere was also a sub- | the imminence of i i ivi S 
stantially larger bear position, and brokers admitted th | i S on 6 lee ee dee ja 
ae See Sere oe ed that | Selling has not been on a large scale, but the depression ia 
t Z >y over ° 5 + j ; 1 
sacle ney oi e eens of the account | other departments has caused prices to crumble. Traffic 
pres dif 7 ies. 1ere was, however, a severe fall | returns were, on the whole, satistactory, but the market was 
= t ae eee a ay itsell, prices taking a fresh plunge | not in a mood to take much notice of them or of the wonder- 
sommes ard as pressure to sell became more pronounced from | ful foreign trade figures for the half-year. Southern Pas- 
a and New York. In addition, there were vague hints of senger stocks were the chief sufferers, but the amount of the 
a tees See ae aoe in London, } fall was in no case very large. On Thursday the rumours of 
so that by Wednesday mght every market in the House | Bulgaria’s submission t itrati a i 
; Wer day mig er ) $s 0 arbitration caused a certain amount 
re been worried into a condition of acute depression. | of bear covering, which revived prices. The chief gains were 
- recovery took place next day, upon a rumour that | recorded by those stocks which suffered most in the previous 
_" had naee to : oe The ay liquidations | days of the week. Dover “A,” which was marked down 1} 
rom Paris ceased, an onsols improved. On balance: | on Wednesday 3 in 
ma ee a nsols 1 y, rose rt point on Thursday. Among the 
ene os poor oe ne — those of | heavies the tone was comparatively go0d, déclines “being 
st week, ie Foreign market has shown weakness, Home | small. Great Northern D j F 
ast week he Foreign m: > } eferred enjoyed some support early 
Railways have given way, and Americans have been flat 'in the week. Business yesterday “a negligible oor there 
upon the financial difficulties in Pittsburg and the threatened | were no move ) 


ments of note. 
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Subjoined are the latest closing prices of the more im- 
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| “Making-up” 
portant issues as compared with last week's prices :— | rae Wot Totem. or Pull senPteee + 
—Closing Prices Rise MprreSs"?” | MeslecNoriWenersRie-Bas, S20 <2 S2 lle St Sa Sab 
Ci mene Me ee ee | See =... ae 
| Central London Deierred'...-02 78. w 2. We. We | De SenedPememes .....  .2 8) 1-2 2 a > 
| hpememneeonenn = ae 2-8 | eee eS a tela ce 
Come re rte cover is io it oa j vs 52 ae | renege erennntoee - « ~-Oe wm % ~- Ou @ 
Lengaaiics ond Weshehipe. ve 8 ae oe ae ‘et | Mines.—The strike on the Rand and the movements in 
i eden Chatkens, Ordinary... 1% ih nial a = = = | the Kaffir market are dealt with in a leading article in this 
i@ Bt a Pao >" = “+ se ae Bh ae 86 | issue, and need not therefore be discussed here. Diamond 
| # a laabtesod Ine ie + 1 $2130 [2.1293 | shares have been weak, but recovered on Thursday on Paris 
dats Camelaaes 452. ‘s aa ie ‘at - = | support. There have been few changes of importance in the 
ae lt —— i‘: 34. 322 | Rhodesian section, while West Africans have been rather 
North British Ordinar lececeece Bh ve ao ‘Bis 3 es quiet. The Australasian market has been dull. Associated 
Gee P A” ccccccceee Mw Mell 104 - = Northern Blocks displayed weakness early in the week, but 
U d Electric Ine. Bds a: SEs }:- 8% -- 8% | were supported later. The Broken Hill group have been rather 
kt te A ag eat weak, but were firmer towards the close. Waihis have hardened 
a dumariennes The American market has bad, much {| upon acable from the property. Copper shares have forth 
was a depressing influence in itself, and also gave rise to | ™°St part, moved against holders. Tintos have been sold from 
i 


fears of further financial difficulties. Then the strike of 
railroad men in the Eastern State which threaters to start 
next week is an imminent danger, the only consolation being 





Paris, while Amalgamateds have been weak. 
firmed up on the latest American statistics, which show a 


considerable decrease in the stocks of the metal. 


Prices have 


Tin shares 


the idea that President Wilson may intervene with sufficient | have been rather flat, especially Siamese and Malayan. The 
success to avert serious trouble. Fractional falls were the weakness continued yesterday. 


general rule in the early part of the week, but there was a 
distinct improvement on Thursday, due to good crop news 
and encouraging copper statistics. The slump in Canadian 
Pacifics was another bad influence which was reflected in the 
American market. Union Pacifics were the first to respond 
to the better feeling on Thursday, but the market was dull 
on Friday. 

The following shows the net movement on the week in 
some of the principal issues :— 













“ Making-ap” 
Closing Prices Rise Prioss, 
Last Week. Todiag. or Fall. Jane25. July 9. 
Amalgamated Copper ereeeeeee 654 oe Se 2 = e 6€ * 65 
Atehison Con.......... eere 98} * 9°3 eo * 98 ** 91? 
Baltimore and Ohio.... eeeeeee fat ee 9 ans ad 9 *e 944 
Chesapeake and Obio.........+ £4 * 523 ne 13 a 57 ee 54 
Chicago, Mil., &St. Paul, C. Stk. 1 * 105 oo = Bee 1 * 105 
Denver & Rio Grande Ord, Shs. 16 * 1 — a *e 16 * 164 
Do 5% Non-cum. Pref. ...... 264 .«. ~~. ee oe 264 
Erie Railroad Com. Stock.....+ 25 °. 25 eo . . eo 25 
Do lst Pref. Soe e eee eeeeeee 39 * 395 eo : ee 334 * 38 
Do Lene eeeee 33 35 * . . 32 - 32 
Great Northern Pref. .......066 126 «2 33% of + joe 175§.. 126 
Illinois Central Shares ........ 1144 .. WS «. + « 114 .. UG 
Louisville and Nashville ...... 1344 .. I4t «. — oo A_.. 131 
Missouri, Kansas,and Texas .. 213 «2 21h «. «+ oe 22 « 21 
New York Central eee eeeeeeeee 10x *e 98 — 2 * 102 e 100 
New York, Ontario, and Western 29x * 29% or { * 323 ** 
Nortolk and Western Common 106 .. 05g .. — ee 106 4. 105g 
Do Pref. .cocccccccccces ecoce = 84 co 84) ne ee we 85 ne 85 
Northern Pacific .........0+0. o WO «cl MBs cn & Dice TM oo TM 
Pennsylvauia R.R. $50 Shares.. 57 * 57 co > Pee SF op ST 
TORR Oe e eee ee brs qQ— 4 *e 81 . 80 
Rock I St Unk caduneecesese 1 ar 1 oo + 2 ee 163 eo 15 
Southern Ordinary et etererere * 21 Minced 7 ee 224 ee 21 
Do Non-cum Pref. ereereee * 75 — ; * 77 * 76 
Southern Pacific eeeereeee - 94 ae 1 ee 973 * 9 
Union Pacific Shares eeeee ee 148 e™ iT * 150 ao 148} 
U.S. Steel Corporation... - . 53a ee “* . 542 ee 53% 
Do Preferred eee ee eeeeesecee 3 . 107 oo + 1 .e 106 .. 107 
Wabash Pref, StoOk....cceeceee 7 . 7 or - * 7 - 63 


Poreign and Colonial Railways.— The two chief 
features were the slump in Canadas and the weakness of 
}| Argentines. Canadas, indeed, remained firm during the 
earlier days of the week, but suddenly dropped 5 points on 

Wednesday, from 220, the opening price, to the lowest point 
of 215. They closed on Wednesday at 2153. The sluinp was 
due to a report that the company was seeking power to raise 
| $60,000,000 more in Common stock. The rumour was 
| denied on Thursday, and the shares have since regained a 
}| part of the decline. Trunks moved in sympathy with 
|| Canadas, and good half-yearly results were counteracted by 
4| the poorness ot the latest traffic returns. Trunks fell sharply 
|| on Wednesday. In the Argentine market the disturbing 

| factor was the proposal of the Buenos Ayres Great Southern 
| to increase its capital by {£5,000,000 and issue £2,650,000 
| almost at once. Other Argentine rails were weak in 
| Sympathy. Mexican Railways were influenced by fears of 
| renewed disturbances. Brazil Railway fell owing to liqui- 
| dations from Paris. 
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South 


Closing Prices. Rise 


pex oe seeeeeee eee 
Aurora West Unit 
Bantjes Consolidtd. 
Brakpan .....«++. ° 
City and Suburban 
Consold. Langlaagte 
Consold. Main Reef 
— R 


Heriot (New) ....+-+ 
u e 


Langlaagte Estate.. 
Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Chariton 


Primrose (New).... 
Princess Estate .... 
Randfontein Central 
Randtoniein Estates 
Rietfontein (New) .. 


Worcester ....... ° 


Rand Mines........ 
Robinson Deep(New 


nevaal 
Gold Mines. Week. 


Last 


~ 
7 

. 
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. 
w 
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“are fod 


9. oo amor gn 
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ee 
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eve gce@weds 
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ae 
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we 


regen mies EL: he Seng tage KER Se oF 
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“+> oe oe ** 
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; oye: 


ee 


African. 

Closing Prices. Rise 

Last To. of 
Week. day. Fall. 
Deer Levets (Con.) 
Rose Deep ....... ° y+ 
Simmer Benccce /. - ae os 
Van Dyk eeceeesece . oe «+. 
Van Ryn Deep(New) 1§ .. 144..+ & 
Village Deep ...... 2dn.. 2h o> 
Witwatersr'nd Deep 244.. 24 ..+ & 
Rhodesian. 

Amalgamat'd Preps. © dec 
Antelope ......++. ° o Fac0 
Bechuanaland...... e ie: 
British S.A. Chartd. oe 
Bucks Reef ....... e tm. 


Cam and Motor.... 
Chicago-Gaika .... 
Eldorado Banket .. 
Enterprise 
Falcon 
Giant Mines....... ° 
Globe and Pheenix.. 
Gldtids Rhod Devp. 
UMbO ..cceeseees ° 
ashonalandAgncy, 
Kew Shes a eens 
esia Copper .. 
Selukwe Gold ..... ° 
Shamva Mines .... 
TanganyikaConcess, 
Willoughby Cons... 
Zambesia Expioring 


+ 
we? * 


e 


+ 


ttt +. 
* Sa 


2° pape eereesre ey 


~ ro 
we SS ee PESTS 


Land, Diamond, &c. 


Anglo-French Expl. 
Central Mining and 


Investment ...... 8 


Cons. Gold Fields.. 


De Beers Def...... - 2i 
i? Ge eacepens i 


Exploration........ 
Gen. Mng.& Finance 
Goerz (A.) & Co. .. 
Henderson's Trensvl. 
H, B. Prop. ...cccce 
Jagersfontein (New) 
Johnnsbrg. Cons. In. 

Do Estate 
Mozambique 
New African ...... 
New Vaal River 

Diamond ..... eee 
Oceana Consolidtd. 
Premier (Transvaal) 

Deterred ......+. 
Rooerts Victor .... 
S. A. Gold Trust .. 
TransvaalCoal Trust 
Transvaa) Consolid, 
Trans. Est. & Devt. 


West Australian. 
Closing Prices. — 


D se 43..+ 4y 


-<. 
i: 


1ig.. ik ye 
len. ip + 
“« oo 4 


Closing Prices. Rise 


| Week. 


Ivanhoe Gold Corp. 


Last To- or 
28. | age 


| Kalgurli.....-.-.++« 
| Lake View & Oroya 


. | Sons of wwalia .... 
. | South Kaigurli .... 


West African. 


| The market on the whole has had a we. ij rm 
gloomy week. Argentines were the best feature of a dull | AsscciatedGold.... #.. #-+ 
| market on Friday. Associated N. Blocks Meth 
i] . ; Gid. Horseshoe Est. 27.. * -— 
| The following are the latest closing prices, &c., of the most | Great Boulder Prop. 4§x.. #8. 
|| Prominent issues :— “ Making-up” Boulder Pe. e eB ee 
1 — Closing Prices—, Rise Prices. Great Fingall *e 
|| netetagnesetCetath ie Reticteeten ae, Ee Re Seeees, Tar. 
i] a a ) ia(d 1 “ne = ~ .. 1S 
| Argentine North-Restern..... oe: Va? <M See ob" ee ees Closing Prices. Rise 
_ Brazil Railway Common ...... om” 4 Oa co B cs OH on Oe Last To- of 
| Buenos Ayres and Pacific Ord., (77) «« 15) «. — 2 +. 78 oe 763 Week. day. 
_ Buenos Ayres Great Southern.. 122 «. 118 ..— 4 «. ae Abbontiakoon..... i 
| Ruenos Ayres Western ......-. 121 «. 118 — 3 ce 28d. 190) | Aboee ....c0000- a eS oon 
| Camadian Pacific .........cc000 219) +. 2178 — os a oo ae Anglo-Continental.. a pee 
Central Argentine.......... one ae — * os Ua oo AshantiGoldfields.. #.. #4-. -. 
Genet Teeanal ‘Ginette oe a a HS — wonossce : =: 
| Gr runk of Ca d. os 23, oe 22 o6 . oe Champ’n n a 
| eee Preference. ssns-s.: : ee 544 a o 4 ned Cesscltdated © da-e dae 


Fall 
Gold Coast Amalgd. 


Naraguta Tin...... 
Rayfield Synd iy A Ad 
Taquab Mining ee 


- | Tin Areas of Nigeria 
ploration 
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Copper .... 


cag MS Ms - 64 emis a 
ee. . uM ccs 


eereee 


ogccee e | Nand pdsoog coccce 

Reef .... ** . ™m eereeeeere 

eereee ** ** ee 
Cobar ....-. 


eeeeeeeoee 


Goldfieids.... 7 ey | Walk .ccccoccce sence se 
& Barry (£1) oe + 


Miscellaneous.—The chief feature of the week in the 
Miscellaneous market has been the pronounced weakness of 
robber shares. Prices have been generally lower, especially 
Malaccas and Kuala Lumpurs, which have been subjected to 
heavy selling from Paris. The Linggi interim dividend of 
15 per cent., as compared with 33} per cent. last year, was 
one of the main causes of depression. However, a recover 
set in on Thursday, when Paris supported Malaccas, whic 
rallied briskly. Business in other sections has been rather 

uiet. Mexican shares have been weak, as also have Brazil 

ractions. Shipping shares have been dull and heavy. 
Textiles have n steady. English Sewing Cottons re- 
covered on the increased dividend. The latest figures are 
dealt with in a Business Note. Cements were buoyed up by 
the satisfactory first dividend declared by the British Portland 
Cement Manufacturers. Marconis have displayed a rather 
weak tendency. Hudson’s Bays sagged a trifle on Wednes- 
day, and close fairly steady. Oil shares displayed a brighter 
tendency towards the close of the week. Mexico Tramways 
improved on Friday, and Rubbers made some recovery. 

The following are the prices and variations of the more 


active shares :-— 
Miscellaneous. 
Closing Prices, me viaste i. Rise 
Last To- 


Fail 
Week. day, Fail. 


Anglo “aA" (Def.).. . oo | Hudson Ba oe _ aa :. 
Anglo Chili's Nurte 144 -. a i= . | onions m “20h + dh 


cocccses & | Lon. Count st. ee 
— oe , 41  eceeg ee ee 


a | Roval Bail Steams a 
Santa Fé Land . 


‘ ae ce 
S| Shell” Transport 
Sete th be Teaeport 59 BES 


5 
13... 


CRUSHING RETURNS. 


___(For last | calendar month, except pt where o otherwise stated. ) 


en, Gold Recovered. 


Ashanti Goidticids Gorp.| 8.789 

oe elds Corp.’ oe "315V 

Associated Gold Mines 8,315) V) 
ot West Australin_. | le 

— Northern, i 


Burbank’s Main Lode . a 
Charterland and ~_e 


> 
Old Nic Mine 


Eldorado Banket 


P< be “ *. | yyg214930 
Globe and Phoenix... .. - ne 610) 29,550 
Golden Horseshoe ces ns. a P 
Great Boulder Perse- | 
verance ...... 20,294; .. . (Vv) 
Great Fingall | 5,197) , | 251 (V) 
Great Fitaroy .........-) .. | .. | oe o 1,092 
Ida H.. Sicovindndl eee oe a "_ h¥) 
Ivanhoe Gold } 19, a | 
Kalgurli Gold an . R & a W) 
—_ View and Oroya. i 
exploration ........) 3,886) .. ‘ 2465 ( 
Lake View and Star ... . or 9 i oe aso ° 
ae Rat om ‘ os ae (V) 17,67 
exico es of 1 Oro) i200} -_ a oe i 
Mountain Queen.. 26. a P36 
' 


(P) 1,368 
Prestea Bloc A. 3 a 663 i - ‘4 
t as | ee (P 892 
Rone of Gwali gt 15,401 7 “sao? 
ns of Gwalia ‘ 
South Kalgurli Gold... 9,188). eg ~ 4 Ps me 
St John Del Rey...... ° ° (Vv) 
Sudan * 973) (V) 
Talisman Consolida‘ed. . : i ° ee (P) 
Taqnah Mining and Ex | | ! 
pioration | 279 .. ie : - (Vv) 
Thistle Etna 3,383 .. 24S Ra: san 
ELI ll S00} $35,) 
Wanderer (Relukwe) ae - 
Gold 1,904! 


Worcester nee iV) 6,028 
and Gold ... 6, 
Yuanmi Gold 


No. 2 South Gt. Eastern Saal 
.| 19,050 


£17,832 ‘P ele 


eeeereeeseee) 


Bukit Rajah ......--csceceseeeseress Month 
Do eeeeteser cseseeeseeseeeess(S Months 

Carey United. ........scseecesecrees 
. coeceele — 


os bones la Months 
| Month 


Consolidated Malay ‘Rubber Estates 
Do ws eeeneeel6 Months 
Month 
Months 
Edinburgh Rubber Estate (Selangor) Month 
Do sos -6 Months 
ee Malay States Rubber — on Month 
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RUBBER OUTPUTS. 


dbiseets ‘7 \12 Months May 


Galang Besar.....00¢. seceseccoce . Month 
Golconda Malay Rubber . seesseveccee| Month 
ceccccoece ercecccesesceses Months 

Goldens Hope Rubber.......+..+++++ " Month 
Do easesceses (6 Months 
Grand Centrai (Ceyion) Rubber Ests.) Month 
Gula-Kalumpong Rubber Estate ..... Month 
panpedégeoagane eeseeess 6 Month 

nden (Selangor) Rubber ......| Month 
sbococcecest Months 

awn and ————— coves -| Month 


Federated (Selangor) aoe eececece Ez 


Jugra Land and Rubber Estate, ° 
Kamna Rubber Estate . eves 

Kamuning (Perak) ee “| 
aera Rubber Esta tates ccccccce| 


Kepivicalla seccccccecsocesccess 
Do 


Kepong (Malay) Rubber Estates: 
Klanang Produce........+++++++ a 
Kuala Lumpur .......- cesteseseasene 


A eee eee eee eeerereeeree “oh aes 


Labu a (FM. 8.) wisiines oct 
ai eee eeee een ee ee eee eee eee 
a (Java) Rubber ‘Estates ... j ; . ve oa 


-eeeeeee eeeeerweeee 


——7 Rubber Estates.....-..... 


Do 
—— Rubber Plantations ceccccee 


New Crocodile River (Selangor) .... 
Mount Austin e ° 
North Hummock (Selangor) ovvcccee 
a Coccccccccccccccccoecccocoes 
manmeadetoieete: oeber coce 

eae cccccccees 


Rubber Estates of Krian ee 
a 
St. 


Beafield Rubber ......... coessce eoee 
Do 


ecebedeoose oc ceseesocee Sonmieiaal Months| 

a pinrbadas savasevontace eee» Month | 
12 Months 

Belaba ....... ceccccccocvcedecccocoee! SED 


enbanhdegecaacaneqed cocces wees Months 
—_— Rubber ccccccescccceccsccs| Month 


ittabsabonwkeééé cecececdccsols BID 
t Rubber Estate ............... Month 
peoneasedecess aieiiideteian ane 

Company... Month | 

eccccececscsees'& Months) 

seseeees Month | 

+++. 6 Months! 

seeeee Month 


seeeeess 6 Months! 
Straits Settlements (Bertam) sseceess| Month 


Sumatra Para Rubber Plantations ... Montb 
mene yas Rubber oe eseceess Month 


eeeccccces 6 +e 
Fungkai Chumor Mon 
— Kapar — Company « sees) 


Teli Tali Ayer 

melbye (Selangor) 
ule Rantua Estates 
+o" Be 


une 


| United Sumatra ooo] MA 
Vallambrosa Rubber Company ...... -.2 Months: May 
Yatiyantota Ceylon Tea ..... e+eeee-6 Months June 


Kept 
Kuala 
Linggi 

Mip 
Ashant 
Camp! 
Globe | 
Ivanho 
Malays 
Santa | 


Gener 
Ot! 


Africa: 
Ameri 
Armit 
Averas 
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DIVIDEND ANNOUNCEMENTS. 


Company. 


Crompton and Evans Union 
Golitex. and District Per-| 

manent Bank ........ 
Halifax Equitable Bank .. 
Lloyds Bank ......-- ees-ede 
London County and W 


Tere reer ee eee 






Manchester and County... . 
Metropolitan Bank (of Eng-| 


land and Wales) ........ 
National Provincial Bank of! 

England ........+++++++- 18 
Palatine Bank .....- eeseeees 2s ps. 
Sheffield Banking .........- 10 
Union ‘Bank of Mancheste ‘a 
Union of London and Smiths) .. 
United Counties Bank ...... St 


Wilts and oe Banking... 


Rubber. — 
Anglo-Dutch Plantations of 
IOV. coccccccccccccceces 
Kepitigalla Rubber ......--. 
Kuala Kiang Rubber Estate 


Linggi Plantations.......... 15 
Mining 


m panies. 
Ashanti Goldfields... 
Camp Bird 
Globe 
Ivanhoe Gold : 
Malayan Tin Dredging...... | 


Santa Gertrudis Co. ........ 
Insurance, 
General Life Assurance .... 
Other Companies. 
African Produce :........+.+- 
American Thread Co. 
Armitage Brothers 


Average Trust........+++0-. 15 


Backus and  Johaston’s 
Brewery.....+-+--+eees- 
Bristlol Brewerv, 
ORE Ge. ccccccecscesoses 
British and Foreign Trust .. 
British North Borneo Co. .. 
British Portland Cement! 
Manufacturers........-. i 
British Steamship Invest- 
mentTrust, Def. ....: 
Brown — Steel Works 
C. Arthur rson 
City suapeny Investment 
oe ae ae shipdisces-5° 
rk Lmprov ellings .. 
Cuban Telephone ........-- 
Davy Brothers.......-....../ 
Direct United States Cable! 
Edward Wood anéCo....... 
Mnglish Sewing Cetton Co.. 
Freeman, Hardy, and. Willis 
Guarantee Society.......... 
John Davenport and Sons) 
BOOUUET nos iceviesecices } 
5 Rdstet GRE OR adikescce cues 
Lovell and Christmas ...... 


Manoravon Steamship 


Oem meee eeeeeee 


RGM: ccccennadectas 
— aoe Land & Minera) 


Rock Investment ......-... 


Svottish Amerieam Mortgage 
Soottish-American Invest 


Scottish Waggon ..... cece ‘I 
Shanghai Water Works .... 
Short's, Def. Ord. ........-. 
South African Gold Trust}. . 
Stroud Brewery ...........- 
Telegraph Construction and 
’ Maintenance ....... ° 
United States Mortgage 0 
_ , Scotland (Def.) 
United Tobacco Vo. 
W. and T. Avery 
Welford and Sons 








LIABILITIES. 


Amount. Inc. or Dec. 


10 
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ANALYSIS OF BALANCE-SHEETS. 


AMERICAN THREAD COMPANY. 


Amount. Inc. or Dec. 
£ £ 





£ 
Capita) ........ 2,126,698 .. a ‘ 3,168,882 
$ + Gokd Bonds, 1,240000:. :. | Payments for ad- “te 
Int & uncl.div., "13.229 .. — “200!  diticns........ 70,786 .. + 6,629 
Creditors sane 124,958 .. —137,521| Stocks .......... 881 .. — 89,667 
pls pavable.... 144,196 .. +144,196| Debtors ........ 290712 .. + 55579 
ire mance. res. 5402 .. + 2,033) Cash ......0..00- 211,795 .. +152,105 
Segeth na 24,621 .. + 12811| Investments .... 60,788 .. — 2,372 
Rtocks eee 295 - + 90,472 Insurance ..... - 12320.. + 3,293 
neral reserve 62,000 :F } 
Profit and loss.. 299,651 .. + 48,248) 
Total........ 5,000,050 .. +159,938, Total........ 5,000,050 .. +159,938 


one 


a 


: iF 
. ei a 
ANCHOR LINE (HENDERSON BROS,), LIMITED. ; 
April 30, 1913. +41 
LIABILITIES. ASSETS. 
Amount. Inc. or Sens a. Ine. = 


2 
Pref.shares.... 325,000 .. | Fleet, wharves, 


ROO a 
RS ee meeamntnce = 








Ord. shares,... 250,000 .. -. | _ goodwill, &c .. 1,297,914 .. — 298,045 ; 
I csaese 250,000 .. + 50,000 Debts on open | 
Deb. stock and | ecounts .... 51,107 .. + 17,256 i? 
int. dwe...,.. 474,852 .. -. | Disbursements 
Pret. dividend 8416 .. .. | Onace. of cur- 
Balances on cur- | rent voyages.. 44,866... — 17,942 
rent accounts 299,322 ..— 293,514 Cash .......... +- + 90,090 
Owedon deposit 6,677 .. — 7%5\In hands of 
Voyages pending 47,546 .. + 13,757' deb. trustees. 138481 .. + 12,889 
Unclaimed divs. eo.=— 16) 
Profit and loss. 113,644 ..+ 34,816) 
Total ...... 1,775,526 .. — 195,752/ Total ...... 1,775,526 .. — 195,752 


ENGLISH SEWING COTTON COMPANY, 














March 31, 1913. 
LIABILITIES. Ass 
Sanieth. Ine. sa tee sno Inc. or ~— 
Pref. shares .... 1,000,000 .. | Properties .+ 2,577,891 .. + 38,609 
Ord. shares .... 1,000,000 .. ee Subsid. co.’s.... 80,273 .. + 23,867 
4 % 1st mort. 5 eer 545,059 .. + 49,633 
Geb. ..ccceeeee 967,271 .. ad | Americ. Thread 
Creditors ...... 70,489 .. — 32,988 Co. our. accnt, nil ..— 3,313 
Pension fund .. 15,741 .. — 12,493! Debtors ........ 772 + 2 
Amer. Thread GOO. cesenesde ,242 .. + 34,758 
account ...... 37,253 .. + 37,253 Investments ... 475,433 .. + 2,856 
Capital reserve. 112,602 .. ae | Deb. trustees .. 1,764 .. — 17,732 
Reserve ...... ++ 275,000 .. + 25,000) 
Div. reserve .... 175,000 .. + 25,C00) 
Stock reserve». 25,000... | 
Profit and loss.. 350,079 .. + 88,184. 
Total ...... 4,028,434 .. +129,955) Total ...... 4,028,434 .. +129,955 
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Potices and Reports. 


BANKING COMPANIES. 

ALEXANDERS AND CO.—The report for the half-year ended 
— 30th. last states that the accounts, including the balance 
rought forward from last half-year, and after making provision 
for bad and doubtful debts, show a gross profit of £124,352. 
Allowing rebate of interest on bills not yet due, amounting to 
£81,056, and deducting current expenses, there remains a balance 
of £34,489, Out of this sum the directors recommend the pay- 
ment of a dividend on the preference shares at the rate of 6 per 
cent. per annum, and on the ordinary shares at the rate of 10 per 
cent. per annum for the half-year, carrying forward £11,489. 
BANK OF LIVERPOOL.—The report to June 30th last shows a net 
profit of £258,177, while £26,107 was brought forward. The 
directors transfer {60,000 to investment reserve account, and 
recommend a: final dividend of 4s per share, making 7s 6d per 
share, or 15 per cent., for the year, less income-tax, carrying for- 
ward £12,409. 
BANK OF NEW SOUTH WALES.—The report for the half-year 
ended March 31st last states that the net profits after deducting 
rebate on current bills, interest on deposits, paying note and other 
taxes, reducing valuation of bank premises, providing for bad and 
doubtful debts and fluctuation in the value of investment securities, 
and including recoveries from debts previously written off as bad, 
amount to {285,746, to which is to be added undivided balance 
from last half-year, £84,838, giving for distribution £370,584, 
which the directors recommend to be dealt with as follows:—To 
payment of a dividend at the rate of 10 per cent. per annum ; 
interest at 5 per cent. on capital paid in advance, £1,742; 
augmentation of the reserve fund, {100,000; officers’ provident 
fund, £10,000; Buckland fund, £15,000; carried forward, £87,503. 


UNION BANK OF AUSTRALIA.—The report for the half-year 
ended February 28th last shows a net amount of profits of 
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£199,002, inclusive of £43,348, balance brought forward from the 
previous half-year. From this the directors have made the follow- 
ing appropriation, namely :—/50,000 as an addition to the bank's 
reserve fund, which is thereby increased from {1,450,000 to 
£1,500,000. From the balance remaining (£149,002) the directors 
have resolved upon the declaration of a dividend at the rate of 
10 per cent. per annum, equal to {1 5s per share, and a bonus of 
2 per cent., equal to ros per share, the dividend and bonus together 
being at the rate of 14 per cent. per annum, and amounting to 
£1 15s per share, absorbing £105,000, and leaving £44,002 to be 
carried forward. 
MISCELLANEOUS COMPANIES. 
ARGENTINE IRON AND STEEL.—The report for the year ended 
February 28th last states that the company has been registered in 
the Argentine, and the mortgage in favour of the trustees for the 
debenture holders duly completed. The profit in the Argentine 
for the year was £130,362, from which must be deducted managers’ 
remuneration, amortisation of debentures and further depreciation, 
£17,707, leaving £112,654. Of this, interest on the purchase con- 
sideration (less interest received) amounted to £7,737. The pro- 
portion of profits applicable to the period pr or to the incorporation 
of the company (March rst to April 15th) has been _— in 
writing down preliminary expenses, {9,136 ; interest on debentures, 
directors’ and local board's fees, London charges, &c. (less transfer 
fees), have required £20,419, leaving a balance of net profit for ro} 
months of £75,360. Of this sum the directors have decided to 
place £8,000 to general reserve account, leaving £67,360 available 


for distribution. Under the company’s articles of associa- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| | Net 
| Profit 


Period 


| from Pay- Avail- 
Company. | Ending. | 


Tntereet | 

Ro ce ae ek eae S54 5] 
Alexanders and Co..........- June 30° | 11,125, 23,364 34,489) 
Bank of Liverpool .......... June 30 26,107 258,177 284,284 


Mar. 31 84,839 285,746 ae 


Belfast Discount ............ June 30° 1§5 341) 496. 
Manchester and County...... June 30° 21,302, 97,550, 118,852 
Manchester and Live } 
District Banking Co. 5 ties Jene30* 42,831 190,400 233,231) 
.| Feb. 28° | 43,349' 155,654 199,005 


Beckus & Johnston’s Brewery Mar.31 2,412 
Paine and Co. ........ imecen May 31 233 = 7,787, + = 8,020. 


Breweries. 


Iron, Coal, and Steel. 


ways and Land........... Dec. 31 | Dr.4,688 Dr.1,678|Dr.6,3% 
Other Companies. 
.| Mar. 31 


American Thread........... 133,920) 63,169 as 180,997) 232,867) 16 
Apollinaris and Johannis ....; Mar. 31 26,301 164,007 190,30& 7 | 83,300) 59,590 20,000} 27,508 166,671 7 
ravia Dairy .........++-; May 31 | 17,863; 3,571) 11,434 6 5,220! ‘in 6,214, 5,844 6 
ndenmneneonconnonees!: SE ine 8,385; 15,189 23,574) 34 | _9,800 én 9,774 17,303 3 

C. Arthur Pearson .........., May 31 | 4,696, 31,640 36,336, 10 15,000! 8,000 6,461) 29,879 6 
English Sewing Cotton ...... Mar. 31 106,896, 293,183 400,079 124 | 125,000' 50,000 125,000 100,079) 233,949 10 
Lovell and Christmas...... -» June30 | 37,948; 51,900, 89,848) 8 | 23,470 25,425 3,200} 37,753 57.237 8 


. Half-year. 








tion, £26,259 of this belongs to the preference shares and the | 
balance to the ordinary shares, as under:—Preference shares: , 
Fixed cumulative preferential dividend on 350,coo shares, at the rate 
of 6 per cent. per annum from dates of instalments, £15,984; 20 
per cent. of the balance of divisible profit, £10,275. Ordinary 
shares :—8o per cent. of the balance of divisible profit, after pro- 
viding for the fixed dividend on the preference shares, { 41,100. 
An interim dividend has been paid on the preference shares at the 
rate of 6 per cent. per annum, from the dates of instalments to 
August 31, 1912, absorbing {-,570 Tle directors now recommend 
the payment of the balance of the fixed dividend at the rate of | 
6 per cent. per annum, from September 1, 1912, to February 28, 

1913, £10,413 ; and of a further dividend at the rate of 3 per cent. 

per annum from the dates of instalments to February 28, 1913, 


Balance| After Amount. 


_ Last |‘ ment of able for | ——_—— 
|Account. Deben- | Distri- | 
ture bution. | 


| 184,444) 213,642 378,08 12 


_last revaluation. That amount has, therefore, been added to the 


| railways, telegraphs, works, buildings, &c., including a sum of 

















Appropriation. Correspondin 
: one Period Last Yerr. 
Dividend. Carried to. . 
Ordinary. | Prefce. aaaie ee Net | Divi- 
anpemen| A ie | Profit. | dend, 
Rate. Amount |Amount. “wr | I 
% a a. 1 =—cr f 
10 20,000; 3,002) .. | 11,489 23,054 10 
15 | 211,875 .. 60,000) 12,409, 237,919 15 
10 | 158,081, ... 25,000; 87,504, 250,115 10 
5 | a jas 100 157 332, 5 
8} 77,353| e. x 41,499 ° 85,225 8} 
174 | 165,900; .. 20,000! 47,331) 188,679 174 
14 105,000, .. 50,000 +40 145,257 14 
Olena) GO ics. 1 2,415, 10,065) 9 
i787, 8020, 10 2,500 1,375) sor 105) 5,34), 10° 





wees) Feb, 28+, .. | 175,360 75,360 9 | 39,329 23,957 .. | 4,055 .. pn 
Ne ren and Steel -711 AprilgO | 1g12 6857 8669 4 | 5600 1655, "2,000, 1.414 15696, 4 
Lochgelly Iron and Coal ,.... May 31 9,966, 97,842 107,808 30 | 7 6,582 = 16,890 30,916 10 
Land Mortgage, &c. 
Mortgage .......++0+- | May 31 2,134 32,439 34573 12 14,993 8,775, 7,500 3,305 34,960 12 
Seohiah Adios Mortgage..| May 31 9500 95,914 105,414 12 | 36,000 43,5 15,000, 10,864; 90,029 10 
Oil. 
New Oil Properties .......... May 31 5,840 15,014 20,854 6} | 15,625 ee mr | 5, 26,222, 10 
hipping. | | 
a Bros.) April30 | 60,078 307,911, 367,989 15 | 37,500 16832] 237,513, 76,144) 242,270, 74 
Empire Transport ........-. , June 30 | 185, 25,923, 26,108 10 12,500! 6,000 7,000) 608} .. ee 
Tea, Rubber, &c. 
Bukit Rajah Rubber ........ Mar.31 | 7,150, 88,433, 95,583, 125 83,375... 5,000} 7,208; 110,214, 150 
Kalidjerock Rubber.,......-.| Mar.31 | 400, 5,637 6,037, 15 | = 4875). 649 513). oa 
N Darvel Bay (Borneo 
"Aaa on <-. ib 486i Dec. 31 | 2,129] 4,413, 6,54c] 24 | 3,150, .. .. | 3,392 10,998 8 
Padang Jawa .........++.--, Mar. 31 3,622; 9,962 13,584) 16 | 9,575) se 1,156, 2,853, 4,942, 3 
Tramways. | 
Cape Town Consolidated Tram- 


& Dr.$,306| .. oe 


| 





+ 10% months. 


amounted to £106,094 on revenue account in Borneo and {9,561 
in London. These figures show that the receipts of the year 
exceeded the expenditure by £81,888. As compared with 1911 the 
revenue of the State has increased by £16,907. The directors 
having taken steps to ascertain the value ot the company’s property 
have certified that it has ‘ncreased by at least £80,000 since the 


value of the lands and property account. There has been a net 
expenditure on capital account in 1912 of £82,650 in respect of 


£26,185, being proportion of salaries, subsidy to steamers, and 
other expenses estimated as chargeable tocapital. The revenue 
account for the year shows a credit balance of £81,888. This sum 
has been added to the balance of revenue and land sales account 


making 9 per cent. for that period, £7,992 ; leaving to be carried | brought from last balance-sheet, and after deducting interest on 


forward £2,282. 


The directors recommend the payment of a | debentures and the dividend for 1911 (declared in July, 1912), and 


dividend on the ordinary shares at the rate of 9 per cent. per | writing off the sum of £6,649 for depreciation and sundry other 
annum, from the date of the incorporation of the company to | sums, there remains a credit balance of / 179,705, out of which the 
February 25, 1913. £39,328, leaving to be carried forward to credit | Court recommend the payment of a dividend of 5 per cent. per 
of ordinary shareholders £1,771. The above dividends are pay- | annum. 


able less income-tax 

BRITISH NEW GUINEA DEVELOPMENT.—The report for 1912 
states that, by an arrangement with the vendors, which was sanc- 
tioned by the shareholders in December last, the item of {50,000 
for underwriting commissions which appeared in the last balance- 
sheet has now been eliminated, and the preliminary expenses have 
been reduced from {23,253 to £3,253. On December 31, 1912, the 
planted area was as follows :—3,205 acres of coconuts, 1,002 acres 
of rubber, 380 acres of sisal hemp, 68 acres of tobacco and other 
products—total, 4,655 acres, of which about 3,000 acres are inter- 
pianted with Mauritius beans, cotton, maize, bananas, &c. At the 
close of the year there were, however, in addition to the areas men- 
tioned above, 1,379 acres of land cleared awaiting favourable 


| weather conditions for planting, and the plants for same were in 


the nurseries. As there were splendid rains in Papua in the early 
months of this year, practically the whole of this area has now 
been planted, making a total at the present time of over 6,000 
acres. The cultivation of tobacco and the manufacture of cigars 
for local consumption has been continued, and pipe tobacco is also 
now meeting with a ready and profitable sale. Mauritius beans 
have been largely interplanted, and a surplus was availab‘e for 
export 

BRITISH NORTH BORNEO.—The report for the year ended 
December 31st last states that the total receipts for the year on 
revenue account amounted to /197,544, comprising £176,269 in 
Borneo and £21,275 in London 








CHELEKEN OILFIELDS.—The report for 1912 states that during 


| the year work has been confined to the plot '* Aletepe,’’ on which 


| seven wells have been bored, bringing the total number on that 
| plot up to 13. All of these wells have been productive, and active 
| work 1s still being done in the sinking of additional wells and the 
deepening of existing wells. The productio~ of crude oil during 
the year was 4,537,489 poods (73,185 tons), dealt with as follows :— 
| Delivered to buyers, 4,182,182 poods; fuel for property and 
| Steamers, 80,586 poods; loss and leakage, 14,497 poods; stock, 
| 259.924 poods—4,537,489 poods. This compares with 2,012,984 
| poods (32,4674 tons) produced during 1911. The credit balance, 
| after making reserves for depreciation, royalties, &c., is £58,365 
| Adding to this £11,399 brought forward, there is a total of £69,764 
| to be dealt with. Out of this amount dividends amounting to 20 
per cent. for the year have been paid, absorbing £53,760, and 
| 416.004 is carried forward. The directors state that as the pro- 


uction for the first six months of the current year has exceeded 


that of the corresponding period of last year, and the price of oil 


has ruled higher, the profits obtained show a considerable improve- 
|ment. An interim dividend of 10 per cent. has been declared, and 


| is payable in August. 


GOLD FIELDS RHODESIAN DEVELOPMENT.—The report for the 
| period ended March 31st last states that the company was registered 
| on January 31, 1912, with a capital of £3,000,000, divided into 
| 3,000,000 shares of {1 each, of which 2,511,825 shares have been 
The expenditure for the year ‘ allotted to vendors, 9 shares are held by the signatcries, and 333 
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shares were taken up by option holders. This leaves a balance of 
2,053 shares due to the vendors in exchange for fractional certificates 
out of a total of 2,513,878 shares payable as purchase consideration 
for the assets of the Rhodesia Exploration and Development 
Company, Ltd., and the Gold Fields Rhodesian Development 
Company, Ltd. (old company), in accordance with the resolutions 
passed at extra-ordinary general meetings of those companies on 
January 28 and 30, 1912, respectively. The balance of 485,780 
sharesis held in reserve. The accounts covera period of 14 months 
and show as a result of the operations for that period a credit to 
profit and loss of £67,199 after deduction of all expenses. The 
state of the market has not permitted of profitable operations, and 
the above amount, which is mainly derived from dividends on the 
company’s investments, the directors propose to carry forward to 
the current year. 

KYSHTIM CORPORATION.—The report covers the period from 
January I, 1912, to January 13, 1913. Interest and commission 
receipts, together with the dividend declared by the Russian 
company, are shown in the income and expenditure account; the 
amount standing to credit of this account has been applied to 
debenture interest, standing charges, general expenses, &c., in 
London, leaving a credit balance of £276,788 for the period ended 
January 13, 1913. The iuterim dividend of 1s per share, free of 
income-tax, paid on December 2, 1912, absorbed £50,396, and 
there remains a balance on appropriation account of £227,634. 
The directors recommend the payment on July 18, 1913, asa final 
dividend in respect of the period ended Jantary 13, 1913, of 3s 6d 
per share, free of income-tax, to shareholders registered in the 
books of the corporation on July 3, 1913, and to holders of share 
warrants to bearer. This dividend will absorb £215,068, and leave 
a balance to be carried forward of £12,566, of which it fs estimated 
that £8,500 will be required for payment of income-tax. 

MURCHISON ASSOCIATED (CEYLON).—The statutory report 
states that the company was registered with a capital of £50,000, 
dividend into 1,000,000 shares of 1s each. The total number of 
shares allotted is 583,668, of which 583,661 are allotted as paid up 
otherwise than in cash to the extent of 6d per share, in consideratiou 
of the assets taken over from the old company in accordance with 
the terms of the reconstruction agreement, dated April 15, 1913, 
and upon each of the remaining shares the sum of rs has been paid 
incash. The total amount of cash received by the company in ré- 
spect of the shares issued wholly for cash is 7s and on the shares 
issued partly for cash is £3,177. 

TATEM STEAM NAVIGATION.—The report for the year ended 
June 30th last states that the profits, including £13,364 brought 
forward from last account, amount to £365,711, out of which has 
been paid in dividends, £52,500 ; written off cost, £150,950 ; trans- 
ferred to insurance reserve fund, £70,000; transferred to special 
reserve and contingency fund, {75,000; leaving a balance of 
{17,261 to carry forward. The freight market during the greater 
part of the period covered by the accounts has been exceptionally 
good, and consequently the working of the steamers has been 
highly satisfactory, notwithstanding the general increase in the 
cost of working expenses and delays caused by strikes. The com- 
pany’s fleet now consists of 19 steamers, having disposed of the s.s 
‘‘Southport’’ in 1912. All the steamers have been fully main- 
—— in accordance with their classification, and are in first-class 
order. 





MINING COMPANIES. 


TRANSVAAL GOLD PRODUCTION.—The following returns for 
the month of June have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 




















Yield. Profit, 
April. May. June. April. May. June. 
—_—_-——..... ee eo 
‘ Ozs. Ozs. Ons, &£ 2 £ 
Aurora West United........| 4,438 4,598 4506 4,018 | 4.743 6070 
Bantjes Consolidated ...... 7,340 9,343 8,655 24 «6,435 4,916 
SNE accuideanedingenasen 251 225 233 t t + 
Brakpan Mines ............| 17,949 19,011 t 24,305 27,067 ¢ 
Cinderella Consolidated ....| 5,171 4.464 3221 *1,820 *4,065' 1,349 
City and Suburban..........| 12,012 12,357 11,862 21,054 22281 | 22,535 
City DOOD «cts tetianGernsens 19739 19,153 t 29.410 28,188 t 
Consolidated Langlaagte . 14,910 15535 14,876 2 23,296 | 23,207 
Consolidated Main Reef .... 8137 8527 8175 10.768 11.087 10,973 
Crown Mines ........... ++-| 69,937 67,452 67,228 126,812 119,478 | 126,053 
Durban Roodepoort ..... ose} 3,571; 3,630 t 5.085 | 3,180 t 
Durban Roodepoort Deep . 9,226 8593 9,251 7,057 8,237 | 7,940 
Bast Rand Proprietary 60,837 | £9,948 95,200 95,014 92,007 
Surveira DOOD « accéictvceds 28,139 29,559 28,529 62,465 | 68.660) 65,304 
Geduid ‘scanenabehabeen --- £18,224 £18,700v £15,098 2,518 2,569 2,684 
Geldenbuis OU scecinwiaii 21,241 | 20,907 19,594 18,480 18255 16,473 
Glen DUE cacescdencoscsosos 4,710 4,948 5 066 5,435 6,088 7,063 
Glencairn Main Reet ...... 3,964 35,868 «= 5,738 = 2,899 2,452 | (2.789 
: ynn's Lydenburg . 1351 1566 1894 2,096 2575: 3552 
: EO. :006ntdss been Seno 5.152 5218 5269 8,597 | 9012 9,000 
simpers and Treasury...... 2,935 2554 + | 1638 1,007 t 
io occ cecbeedeséoesocce 10,518 10,544 9,430 $861 | 5,163 5,642 
iene Central cosesusisans 6,760 6566 6850 3,183 | 2008 3,957 
nighs's Deep .......cce0s. 18819 19,114 17,773 | 25,482 22,759 20,016 
lee a EsState.......00. 14,203 14,27% 13,949 156,100 15,000 14,800 
tipeards VE. costeudeeces 4401 4,470 4,621 3.209 3,144) 4535 
main Reet West 0.0.0.0... 7.387 7,382 6948 7,124 6477 6,775 
M y Consolidated .......... £14,890v £14,150r £13,875¢, 4,084 | 4,270 4,097 
a and Chariton ........ 14,467 7 8,008 20,756 | 20,642 21,634 
Rew ea B. ...e00-..-, 14414 15,756 16937 | 32,881 | 33,861 + 
oe er devbotsheveds 6570 6420 630) 5,137) 4535 5,444 
me Seintontein naledenieat 18,201 16,524 + 29,944 | 25,007 t 
Ree plodderfontein sdeetens 23,749 23,247 20,635 4949558 | 48,025 42,240 
Rew TOR «es eeeseseeees 85:0 8577 8389 19,079 19,9446 19,077 
New Un vontein, bdasededeens 4,391 4,061 4.057 3,040 1,821 2,8°0 
| ie, nified Main Reef ..... 3921 3,778 3699 519 | 5134) 5,055 
| Higel wa ssesesc nesses scene 4.800 4.709 4658 4,371, 4010 3,975 
Primes nes -++ssecsseseee 19,241 18,999 18059 22,669 22,671 21,430 
ss Estate and Gold .. »790v £28,899» £27,449r 2,258 2,261 2,278 
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Oz3. Ozs. Ozs. z £ 
Randfontein Central........ 64,933 | 68,768 | 66,308 80.121 84,180 83500 
Saiese 0900 dé vebsocdde 24,177 25,157 24.0351 60887 65,778 59,934 
OR ii a 19,132 , 19,606 18986 32625 32501 34,528 
ee United M.R.... 5942 6,342 6,046 1389 2,248 4014 
awee Discce eeesese ee-s-- 23,530 21,963 21,281 41,581 34807 345§¢ 
- a apeaeoane ees 3.178 3,241 3,165 4,716 4,771 4,418 
a BPO tescediviccai 12,762 12,295 11,595 6,661 5,892 5,148 
immer and Jack ....... «++ 18,976 17.370 17,277 40,780 32502 34,019 
SPOT a cbaccccdccccecees 2,373 2,376 2,118 2,822 2,466 2,447 
ee G.M. Estates ... 2,524 | 10,124 10650 25,194  26u21 28,709 
van RE ecece 13,066 13,138 9.144 | 25,136 25.481 16,055 
ba. age Deep ...........6.. 17,432 18,219 17,460 22933 28974 25,367 
illage Main Reet eescees «+. 16,472 15.18} 15082 34,326 28,386 30,734 
West Rand Consolidated -- 10,82 11.153 10,118 10,160 11,059 10,497 
eee (Knight's). 12,113 12,033) 11,420 24,144 24,015 24,105 
Sn ag d Deep 2: aan > as 27,160 | 30,163 
seccees e66eeneause 11.1064 10324 810,328 
WURORNEOR sscccdceccccccs 1,356 1,340 1,680 1,800 1,760 








* Loss on working. t Return not yet received. 








Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Copious rainfalls over a large area in the United Kingdom 
have greatly benefited spring corn and root crops, while re- 
freshing the pastures. General stability was the dominant 
feature of the trade during the week, an improved inquiry 
being met with reserve on the part of sellers, but nervousness 
was observable at times, in consequence of the disturbing influ- 
ence occasioned by the unsatisfactory outlook in the Balkans. 
Quite a geod clearance was effected in ‘wheat, flour, and 
feeders, but more particularly so with regard to the latter, both 
spot and forward participating, while recent prices were not 
only fully maintained, but in some cases exceeded. The 
supply of English wheat continues to lessen, and prices remain 
firm, best whites delivered up being held for 398, and reds 
ef similat quality 37s 6d per qr, sog Ibs. The market for im- 
ported descriptions has developed strength, and offers are re- 
servedly made. No. 1 Northern Manitoba, 39s 6d; No. 2 ditto, 
38s 6d; and No. 3 ditto, 37s 3d, all ex ship. Australian, on 
spot, 398 6d. Indian, 37s od to 38s landed. Argentine ranges 
up to 38s 3d, and South Russian, ex granary, 35s 6d upwards, 
according! to sample. Flour remains in sellers’ favour as a 
rule, but trade continues disappointing at present. American 
first spring patents, 28s upwards. 


Manitoba export pdtents, 
26s 6d to 27s 6d, both landed. Australian patents, ex quay, 


28s ; Duluth, 28s ex ship; and Iron Duke, ex store, 25s. Country 
patents, 27s 3d upwards, ex rail. On iTts of 

weather conditicns in France and a better demand from the 
Continent a firm tone prevailed for floating and forward wheat 
cargoes, and a fair business transpired, chiefly in white sorts, 
near at hand, at full to rather firmer prices. 


rep adverse 


South Australian, 


May 26th, changed hands at 36s 6d; ditto, March asth, 
379 144d net; New South Wales, arrived, 37s 3d; Victorian, 
arrived, 375 3d. Choice white Karachi, June, also July, 38s; 
and Barusso, 62 Ibs, shortly due, 36s 44d. Grinding 
barley firmer. Sound Russian, 23s 6d to 24s, ex quay. 
American, on sample, 21s 9d to 22s, and Canadian, 24s, 
quay terms., Indian up to 25s, landed. New Plate 
maize dearer at 233 od ex ship, 24s 3d _ landed. Old 
Odessa, €x quay, 238. Plate oats held for 16s od to 17s, ex 


ship, according to quclity, and Bahia Blanca, 17s 3d landed, 
being better supported in Canadian, 19s 3d, landed. 
Latest Baltic.—Wheat cargo market remains firm, and Indian 


value. 


kinds rather dearer, but the demand was less active Walla 
"alla, cff coast, sold at 38s; and Australian, ditto, at 37s 3: 
Wall ff t 1 ; 1 Austr lit t 3 1 
to the Continent. 
The fcllowing is taken from the fortnightly wheat letter 


issued by Messrs Montgomery, Jones, and 
date July oth :— 

Markets have shown a liftle more 
to Balkan war news and Roumania mobilising, 
been far from a g to millers’ heavy 
Liverpool futures are steady, July 7s 33é¢d unchanged, 
ber 7s 33%4d—36d dearer. December, 7s 434d—'4d 
and parcels are irregular, 4%d lower to 6d higher. 


of Liverpool, 


ss this week, owing 
but demand has 
flour stocks. 


Octo- 


tive, owi1n 


lower. Cargoes 


France 





bidding 37s Coast Australians. Freights have recovered the 
decline of 1s 6d in the interim, and River Plates are 6d and 
Odessa 3d per ton higher. Foreign Market Budapest un- 
hanged; Antwerp, 4%d dearer; Paris, 4d; Berlin, 1s r1%d; 
Chicago, 8'%4d, and Winnipeg 1%%4d per 480 lbs lower. Consols, 
7244-72%, of *% lower on the fortnight, after touching 72% 


ee eee 
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on July sth—a new low record. Weather has turned unsettled 
this week, with welcome rains in most districts. The continued 
strong north winds have had a “stunting effect all round,” 
and “‘ drought has caused many thin pieces of wheat,” especi- 
ally on clay soils. 

Tue BatKans.—The quarrel between the Balkan Allies 
drifted into war last week—Soo,o0o men being engaged—and 
may lead to complications unless localised. Railways in 
Roumania are being monopolised by the Army for mobilising 
400,000 men, which hinders harvesting, delays crop movement, 
and makes Danube shippers afraid to offer grain not already 
loaded in steamers. During the last 48 weeks the Balkan 
States have supplied 63%4 million qrs wheat out of 78% million 
qts shipped to Europe. 

Evrore.—Belgium, which takes the bulk of the Roumanian 
wheat, reports stocks in Antwerp much reduced, prices firm, 
with excellent consumptive demand for spot and “near at 
hand.” In France weather is cool and unsettled, likely to 
delay harvest, which is about to begin in Burgundy, while 
quality of threshed grain in the South is excellent. Crop is 
irregular, not good about Paris, but very good in East and 
North-West. Russian crop is progressing well, 91 per cent. 
winter and 86 per cent. spring being reported good to 
satisfactory. Harvest has begun about Odessa in fine and 
hot weather; heavy rains are reported in the Azoff, and very 
hot weather in Volga districts. Italy reports threshing satis- 
factory, and yields 2'%4 million qrs more than last year. 
Hungary has secured a smaller crop, about 3 million qrs less 
than last year. 

NorkTH AMERICA.—Very favourable weather is reported this 
week in both the United States winter and spring districts. Re- 
ceipts and shipments continue large. Crops show consider- 
able improvement in Canada, and the movement of old crop 
is increasing. 

SOUTHERN HEMISPHERE AND INDIA.—In Argentine and Aus- 
tralia crops are progressing satiMfactorily. India reports Mon- 
soon shows great improvement, and heavy rain hinders 
ments. 

THe Worip’s FoRTNIGHTLY SHIPMENTS—2,711,000 qrs—are 
494,000 qrs less than during the previous fortnight. United 
Kingdom has taken 1,252,000 qrs, the Continent 978,000 qrs, 
and ex-European countries 481,000 qrs. The Northern Hemi- 
sphere has shipped 1,639,000 qrs, and the Southern Hemisphere 
and India 1,072,000 qrs. The U.S.A. and Canada head the list 
with 1,081,000 qrs; India comes next with 659,000 qrs; Russia, 
357,000 qrs; Argentine, 242,000 qrs; Balkan States 
Australia, 171,000 qrs; 


ship- 


» 193,000 qrs; 
and sundry countries, 8,000 qrs. 


CoMPARATIVE PosiT10on and PrIcEs. 


Year Fortnight; This 
Ago. Ago. | Week. 


Quarters. | Quarters. Quarters. 
Theoretical U.K. stocks of Foreign wheat | 
and fiour in first hands 


*1,639,000 | 

Farmers’ (theoretical) stocks in U.K. 864,000 | 
On passage, U.K. direct 1,948,000 | 
” Continent direct 2,431,000 | 

e . 1,441,000 | 
Bushels. | Bushels. 


do in Can 


ll 


Gazette av gx of British wheat .... 
Li | 


, July, per 100 ibs........ 
Paris, current month 480 Ibs 


Berlin, — 

Badapest, October o 
Antwerp, July e 
Chicago, July 
Waepes, ¢ —_~ 


“ 
" 


" 


BBRESSaKe 


* In addition to this there were 200,000 quarters in steamers held up by 
dockers’ strike in London. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended July 5, 1913, and for the corresponding week 
in each of the years from 1912 to 1909 :— 


AVERAGE Santee 


eat. Barley. Oats. 


Quawrrrtes Goes. 


Ge | 


sa 
B 2 
4 3 | 
10 
24 


COMO KNSDHOWD 
SOn0 UAWOWO 
aeek seseeee | 
osrwn 15 oom 


[July 12,1918. 


The following table estimates the home consumption of wheat 


during the harvest year 1912-13, contrasted with rg11-12, 1910-11, 
and 1909-10 :— 


|1912-1915.' 1911-1812. 1910-1911.) 1909-1910. 


| cwts. cwts. | cwts. 
agente eet (43 — to — 28) al set 500 83,941,200 


82,540,70C) 87 
Leese 784,600. Bccmnatee 8614/00 ae 
1¢0' "92,624,900 “91,154,700 97,036,500 
MyTe5460) "1'888100. 1'588'500, “2.682 200 
213900 “15800, "185,200, “131/200 


Add week ending July 5—Wheat .. 
Ge eee. 

Leh cnshthetauiamemass . 

ports 44 weeks..... . 104,362,400 94,662,400! 92,878,400. 99,819,900 

| §23,300 656,000 264,500 


Loew exporte—Wa 


| 
Ni ¢ im orte Seereeeteeeeertter | 0,000' 99 
enn ea tie e ioe Gas Han 95,967,400, 92,566,500 448,200 
home-grown w: ccvcccccccoocces | 24,777,900) 32,543,100 532,543.10 70,998,500, AB72,300 
Forty-four weeks’ home supplies . _. 198,447,900126,530,500, 321 55,100 134,320,500 
| | a 5 
of lish wheat per, a a | 
ae price of Eng pe 3 ; 2 : 
8 oF 
| bushels. bushels. | 
“Viaihlo cupply. ts U.S. comteea. buch | | 32,497,000) 21,032 000 26,51 
17,360,900) 12,874,300 14 


| 
| 


THE IRON AND COAL TRADES. 


The tone in the pig-iron market has improved slightly during 
this week, and it would appear that better times still are in 
store when the unrest in the Midlands is no longer in evidence. 
The check in the consumption in the locality during the strike 
has undoubtedly affected the pig-iron position generally. Then 
there is the Balkan situation, which still causes much anxiety 
and exerts a depressing influence upon trade. Warrants have 
been much steadier this week, with the result that legitimate 
business has replaced speculative activity. There has been 
some discussion in the past week upon the proposal of the North 
of England producers to form a distributing company for the 
disposal of Cleveland pig-iron. Friday’s Deanne prices are 
as follows :—Cleveland, sss 6d, cash, 


55s rod, one month, 
558 4d three months ; sellers, 55s 7d cash, 55s 104d one month, 
55s 6d three months. Market idle. ( ‘umberland, buyers, 71s 6d 


cash; sellers, 73s one month. Market idle. Connal’s Stores 
to-day.—In Glasgow : Scotch, 1,000 tons; Middlesbro’ (No. 3), 
205,984 tons; standard, 43 tons; hematite, nil. 


Our Middlesbro’ correspondent’s report is as follows :—Pig 
iron: The market is steadier and more business doing. No. 3 
Cleveland G.M.B. is 56s 6d per ton. Some sales of East 
Coast mixed numbers hematite are reported on the basis of 74s 
per ton. Manufactured Iron and Steel: New orders are slow 
in coming forward, but meantime works continue ,busily em- 
ployed on old orders. Steel ship plates, £8 5s; steel ship 
angles, £7 17s 6d; iron ship plates, £8; iron ship angles, 
Z8 15s; iron bars, "£8 15s, all less 2% per cent.; steel rails, 
£6 15s net. Iron Ore: Buyers are still holding off the market, 
but sellers maintain their quotations on the basis of 20s per 
ton for best Rubio; best Bilbao Rubio iron ore (so per cent. 
iron), 20s; Gellivare and I§/K Swedish iron ore (60 per cent. 
iron), A grade hematite, 27s; C grade, Cleveland, 23s; F and 
G grade, basic, 238; c.i.f. ‘North-East Coast ports. 


Our Sheffield correspondent writes as follows :—The outlook 
in the iron and steel strade in this district is causing some 
amount of anxiety just now. There is still plenty of work 
in hand, and likely to be for a long time yet, as I have before 
pointed out, but in some quarters the very apparent falling 
away in new business is viewed with misgivings. In colliery 
circles a coming reaction is spoken about, and the big railway 
companies serving the Sheffield district state that they are ex- 
periencing a reduction in freightage quite unusual even at a 
period like this, when stocktaking is followed by the summer | 
holidays. I must add, however, that this feeling is not at || 
all unanimous. There are prominent steel manufacturers who | 
believe that the relapse is onlv of a temporary nature, ,brought |] 
about by unusual infiuences, and that before very long things }| 
will right themselves. Certainly there is time for a revival to | 
set in before the heavy work now in hand has been completed, || 
and the undertone throughout is very sound. Coke is some |} 
shillings cheaper, and that is helping hematite iron makers 
to make more liberal bargains with consumers, so that more 
activity in that market may be looked for in the immediate 
future. A fair amount of buying is proceeding in the Derby- 
shire pig-iron market at the lower prices ruling, but Lincoln- 
shire pig-iron is still idle. 
buying is taking place, 
have dropped about ss, leaving the price at from £5 5s to 
£5 10s. But here aigain makers 
weeks will see an improvement. C 
doing well for some months 
etter period, for a 


and dead soft billets are reported to 


| 
believe that another few || 
utlery, which has not been 
, seems to be on the verge of 4 j| 
Ithough exports for June were rather down 
in weight there was an increase in value as compared with 
June of last year. This is a good sign, and in a very short 


1) 

1 

1} 

|| 

Billet makers complain that no | 
i} 

| 

| 

1} 
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time now work for the Christmas trade must begin to be felt. 
Concerning alloys, prices keep very firm, though there is not 
much buying being done. Tungsten rules at about 2s 8d per 
lb, and vanadium at 11s 6d to 12s. Molybdenum is very 
scarce. New contracts booked in Sheffield during the past 
week include a good tonnage of springs for the East Indian 
Railway, a quantity of files for Bombay, heavy consignments 
of steel for South Africa, Rangoon, Singapore, the United 
States and Adelaide, and high-speed steel and saws for 
Sydney, New South Wales. The armament works are still 
very busy on Admiralty orders, and there is a good deal of 
i in shell departments and the gun sheds. 


atavity 
activity 


Our Glasgow correspondent (writing on Thursday) says :— 


On the pig-iron warrant market business this week 
has been more imactive than has been the experi- 
ence over a considerable period. At some of the 
sessions there was literally nothing to speak of doing, 

1d for the four days probably 10,000 tons were not 


exceeded in the interchanges. For the time being all life and 
interest seem to have gone out of the market, thanks in no 
small measure to the new situation which has been created 
by the proposal of the Cleveland ironmasters to form a general 
whose object shall be to control the sale and disposal 
t pig-iron. What effect this suggestion, if adopted, will have 
n the future of the warrant market no one pretends clearly to 


rencyv, 


foresee, but authorities incline to the conclusion that the posi- 
tion of brokers will be adversely affected, and that the stand- 
ing of the ring’’ will suffer. Whether these opinions are 


having any weight with the public it is impossible to say; yet 
the fact remains that outsiders are keeping aloof from all kinds 
f rant trading, and many members of the association 
ire but merely passive onlookers. Despite the smallness of the 
perations, prices of Middlesbro’ have kept fairly steady round 
s<s 6d to 56s cash. There is little of that class of iron asked 
f uch moderate demand as finds expression concentrating 
n on the three months’ position. At the official finish 
this afternoon sellers were calling cash sss 6d; one month, 
sss od; and three months, 56s 4'%d. Thereat the tone was 
steady, though all the same it can hardly be said to have been 
properly tested. Makers report a good turnover with con- 
sumers for the time of the year, and many districts are 
m holiday, or preparing therefor, and when naturally supplies 
ire kept low. The consequence is that stocks of both Cleve- 
1d and Scotch are accumulating in producers’ yards. This, 
has not influenced makers’ values. They are still 
well maintained at about 1s a ton above warrants. For hema- 
tites the inquiry is slack, while deliveries are on a large scale 
to the steel works. Managements in the latter relation advise 
that fresh bookings are small in bulk, and far between, but 
they decline to break prices as asked. Ship plates are £8 7s 6d, 
ind angles £8, less 5 per cent., where they have stood since last 
November. All finishing departments are very busy. Coals 


’ 
properly 


wever 


are still on the slide. Supplies overtop requirements, and 
lealers are cutting quotations; this week they have dropped 
ther 3d per ton. 

The coal trade continues in satisfactory condition. Prices are 


fairly well maintainew, and now that the strikes in the Mid- 
lands are practically settled the consumption should increase. 
Shipments for last month were rather heavy. Quotations :— 
Steam coal, large best (Cardiff), 20s 6d to 21s; large best (New- 
15s 6d; best smalls (Cardiff), 10s 6d to 11s; best smalls 
rcastle), 10s; best (Lancashire), 12s; best (Glasgow), 14s 6d; 
patent fuel, best (Cardiff), 21s 6d to 22s 6d; best household 
(Forest of Dean), 16s 6d. 


{ AStie * 








THE WOOL TRADE. 





American correspondent telegraphs :—The Boston wool 
is dull, but the tone is more hopeful. 


+ 


requirements in the way of tops continue to be very 

d the export houses are taking practically nothing. 
neral absence of business, combined with a suspicion 
weakness in London is not confined entirely to fine 
makes the market rather flat. Even merinos are 
is strongly as they were a week ago, and an offer of 
| r 64’s would to-day stand a good chance of acceptance, 
| whereas for a long time the majority of topmakers have re- 


| “ur Bradford correspondent, writing on Thursday, says :-— 


. 1 ¢£ 


: consider less than half-a-crown. Medium and coarse 
“ores are also on the weak side; 40’s can be bought at 
| ‘S30, and 46's, which are rather badly affected by the absence 
“<port demand at a time when the supply is extra plentiful, 
.,_"* command more than 163d. Although users would have 
ve GC Meulty in getting their wants supplied at these easier 
,. ¥ are not accepted universally. Some topmakers still 
a ige, and have every confidence that holding is the 
te ae While there is plenty of wool in Bradford at 
tie they believe that the demand throughout the autumn 

ae will be on a large scale, and that the new importing 

7 pelle be started with stocks little, if any, larger than 
gaged in x As spinners and manufacturers are at present en- 

inclines eSotiating for next season’s trade, both sections are 


to be bears of wool prices, which are represented to 


and 


A 


be making matters exceedingly dilficult for them, and causing 
orders to be held back. Nevertheless, there is every reason to 
believe that the season is opening out satisfactorily, and that 
the orders booked so far in the home trade are fully equal in 
volume to last year. English wools are affected by the general 
quietness, and staplers find it difficult to dispose of their stocks 
on a profitable basis. 


_ Our Leeds correspondent writes :—An extensive trade in caps 
is done by an important section of manufacturers in the West 
Riding, firms in the neighbourhood of Guiseley and Yeadon 
as weil as Leeds, specialising in the production of cloths suit 
able for making into this class of goods. The mills in the 
former centres have been closed for some six weeks, manufac 
turers being determined to teach their hands not to come out 
on strike for trivial reasons. Because a certain section of their 
hands refused to work they informed them that if they cam: 
out they would close their mills, and their action is being 
watched with considerable interest by the whole of the West 
Riding trade. It is fast coming to be a question of who shi I! 
be masters of the situation, and while I believe in operatives 
receiving a good day’s pay for a good day’s work, in some 
quarters the interference of unions and the almost unworkable 
methods which obtain are leading many firms to think serious! 

about taking very drastic steps for asserting their rights. As 
a rule, West Riding manufacturers are open to negotiate with 
their employees, and to remedy any existing wrongs, but the 
inconvenience and loss to which some have been put is more 
than unreasonable, and what is being done at Yeadon and 
Guiseley may have far-reaching consequences from the master’s 
standpoint. Of course, trade in that district is very largely 
dislocated, and outside firms making cap cloths are exceedingly 
busy. Discussing the situation the other day, the head of a 
well-known firm said that they were making fabrics as low 
as 1s 5d per yard, 15 to 16 ounces, <4 inches wide, and these 
are indeed a marvel of cheapness. Owing to the advance in 
the price of raw manufacturing materials, this firm was 
making a strong effort to raise their quotation to 1s 9d per 
yard, but wholesale cap manufacturers found that in order to 
sell caps at 1s wholesale they could not afford to give such a 
price. However, values have been advanced, and they have 
need to be. : 


Messrs Chas. Balme and Co. report, under date July roth :— 
Since the date of our last issue, competition in the sale room 
has been fairly well maintained, but prices for inferior 
merinos and the finer crossbreds have slightly receded. Among 
merinos, the best classes, both greasy and scoured, easily com- 
mand May final rates; indeed, in some instances that level is 
exceeded, notably among New England greasies and New 
Zealand merinos. Average wools, however, occasionally sell in 
buyers’ favour to a slight extent, while inferior sorts must be 
quoted 5 per cent. cheaper than at the close of last series. 
Values for fine greasy crossbreds are in average 5 per cent. 
below May parity, the decline being most apparent on shabby 
and faulty growths. Medium grades are also 5 per cent. 
cheaper, but the best lots of coarse quality realise fully pre- 
vious rates, and only among the ordinary and inferior sorts 
suitable for topmaking is any weakness noticeable. Scoured 
crossbreds sell somewhat unevenly, especially the finer quali- 


ties, and, speaking generally, prices for all grades must be 


quoted 5 per cent. lower. Among slipes, fine descriptions sell 
readily at a decline of 24 per cent. from last series’ level, but 


medium and coarse have further weakened since the outset of 
the auctions, and now rule from 5 to 74 per cent. cheaper than 
osition 
of the different grades of South African wools during the 
Scoureds are unusually scarce, and are realising very 


in May. There has been practically no change in the 
week. 
full prices, as much as 2s 3d per Ib having been paid for an 
exceptionally good lot shipped from Algoa Bay. Greasies in 


light condition are meeting with a good demand at fully last 
continue to 
sell with considerable irregularity, and are sometimes 5 per 


series’ quotations, while heavy-conditioned lots 


cent. cheaper. Owing to a large quantity, chiefly New Zea- 


land crossbreds, being held over for the September sales, the 


series has been curtailed, and as at present arranged will close 
on the 15th instant. 





COLONIAL WOOL. . 
(FROM A CORRESPONDENT.) 


The colonial wool trade is just now in a very interesting 
position. The wool-year 1912-13 in Australia and New Zealand 
came to an end on the 3oth ult., and compared with the ship- 
ments during the preceding wool-year, the shortage from the 
Commonwealth amounted to 302,000 bales. It is true that this 
shortage is to a certain extent nominal, and would not have 
exceeded 250,000 bales if all the wool available had been got 
away from Brisbane and Sydney on or before June 30th. By 
some up to the present, unexplained mistake Messrs Dalgety 
stated that the increase from the Dominion amounted to only 
11,000 bales, whereas when I turned to their own figures giving 
the exports from New Zealand during the wool-year IgII-12, 
I find. the increase for this season amounts to 36,000 bales, 
so that the net decrease from Australasia which Messrs 
Dalgety’s message puts down at 291,000 bales is only 266,000 
bales. Nevertheless, the falling-off in supplies is a substantial 


one, and a superficial observer would have expected this 
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on July sth—a new low record. Weather has turned unsettled 
this week, with welcome rains in most districts. The continued 
strong north winds have had a “stunting effect all round,” 
and “‘ drought has caused many thin pieces of wheat,” especi- 
ally on clay soils. 

THe BaLkans.—The quarrel between the Balkan Allies 
drifted into war last week—S8oo,o0o men being engaged—and 
may lead to complications unless localised. Railways in 
Roumania are being monopolised by the Army for mobilising 
400,000 men, which hinders harvesting, delays crop movement, 
and makes Danube shippers afraid to offer grain not already 
loaded in steamers. During the last 48 weeks the Balkan 
States have supplied 6% million qrs wheat out of 78% million 
qts shipped to Europe. 

Evrore.—Belgium, which takes the bulk of the Roumanian 
wheat, reports stocks in Antwerp much reduced, prices firm, 
with excellent consumptive demand for spot and “near at 
hand.”” In France weather is cool and unsettled, likely to 
delay harvest, which is about to begin in Burgundy, while 
quality of threshed grain in the South is excellent. Crop is 
irregular, not good about Paris, but very good in East and 
North-West. Russian crop is progressing well, 91 per cent. 
winter and 86 per cent. spring being reported good to 
satisfactory. Harvest has begun about Odessa in fine and 
hot weather; heavy rains are reported in the Azoff, and very 
hot weather in Volga districts. Italy reports threshing satis- 
factory, and yields 2% million qrs more than last year. 
Hungary has secured a smaller crop, about 3 million qrs less 
than last year. 

NortH AMERIcCA.—Very favourable weather is reported this 
week in both the United States winter and spring districts. Re- 
ceipts and shipments continue large. Crops show consider- 
able improvement in Canada, and the movement of old crop 
is increasing. 

SOUTHERN HEMISPHERE AND INDIA.—In Argentine and Aus- 
tralia crops are progressing satiactorily. 
soon shows great improvement 
ments. 

THe Worip’s FortNIGHTLY SHIPMENTS—2,711,000 qrs—are 
494,000 qrs less than during the previous fortnight. United 
Kingdom has taken 1,252,000 qrs, the Continent 978,000 qrs, 
and ex-European countries 481,000 qrs. The Northern Hemi- 
sphere has shipped 1,639,000 qrs, and the Southern Hemisphere 
and India 1,072,000 qrs. The U.S.A. and Canada head the list 
with 1,081,000 qrs; India comes next with 659,000 qrs; 
357,000 qrs; Argentine, 242,000 qrs; Balkan States, 
Australia, 171,000 qrs; and sundry countries 


India reports Mon- 
, and heavy rain hinders ship- 


Russia, 
193,000 rs; 
, 8,000 qrs. 


CoMPARATIVE PosITIon and Prices. 


Year Fortnight; This 
Ago. Ago. | Week. 


| Quarters. 
2,061,000 | 


Quarters. Quarters. 
*1,639,000 | 
864,000 | 


Theoretical U.K. stocks of Foreign wheat 
and flour in first hands 
rs’ (theoretical) stocks in U.K, 1,050,000 | 
On sonenen, U.K. direct 2,096,000 | 
e Continent _ 2,424,000 


” . | 1,500,000 
Bushels. 
| 35,979,000 

000 | 18,769,000 . 

> i 


d 
Gazette av ce of British ee : ate 32 8 
Liverpool mene per - ~ 7 1 7 Se 
Paris, current month e ; 49 
Berlin, eh. ” 43 
Budapest, October © 40 
Antwerp, July ° 
Chicago, July ” 30 
Winnipeg, July e 32 


* In addition to this there were 200,000 quarters in steamers held up by 
dockers’ strike in London. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 


|| the Average Price of British Corn (Imperial Measure) in the six 


|| in each of the years from 1912 


weeks ended July 5, 1913, and for the corresponding week 


to 2989 


Quawrreies Scxs. Avunsen Sesion 


Wheat. Bariey. Oats. 
qrs beb 
38,184 
21,118 
25,164 


& } 


qre beb qrs bsh 
580 991 


1,337 
860 


“suo Awunwoo 
COMO NEMOWH 
20no wAwnowo 
see seseece | 
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The following table estimates the home consumption of wheat 


during the harvest year 1912-13, contrasted with rg11-12, 1910-11, 
and 1909-10 :— 


| 1912-1915.) 1911-1912. 1910-1911. 1909.1920, 
| is 


cwts. | cwts. cwts. cwts. 
SeguateTenenn tS weeks to June 28) ne , 83,941,200 82,540,70C) 87.259,300 


ur « " Pe 784,600 | 6685700) _8818;00 9,777200 

Add week ending July 5—Wheat ne ake 1,884,100, LAA POD $7 A36500 <x 
y 5= sel 

Flour...., 215900 155,400, 185,200) 131-200 


epee 
Total im 44 weeks...... 104,362,400) 94,662,400 92,878,400 99, 19.00 
} 1657100 $56,000 O68 


Net imports ......+00+0000+ | renprontol Same ! 
Add to this the estimated sales oi 
home-grown TUN coserenecnocnees| 24,777,900) 52,545.00, 28,998,600 28,998,600 HST 


Forty-four weeks’ home supplies . .- 128,447; £00 126,550,500 121,565,100 154,320,500 


Average price of Hnglish wheat per) s 4 at a. « @ 
quarter a 331 | 3 2 321| 34 
1% | 8 742) #70 

b bushels. 
“Visible supply” in U.8, centres,bush | | 32,497,000! 21,032 000 26,51 11,613,000 


ee — 14 6,221,300 
‘| 


THE IRON AND COAL TRADES. 


The tone in the pig-iron market has improved slightly during 
this week, and it would appear that better times still are in 
store when the unrest in the Midlands is no longer in evidence. 
The check in the consumption in the locality during the strike 
has undoubtedly affected the pig-iron position generally. Then 
there is the Balkan situation, which still causes much anxiety 
and exerts a depressing influence upon trade. Warrants have 
been much steadier this week, with the result that legitimate 
business has replaced speculative activity. There has been 
some discussion in the past week upon the proposal of the North 
of England producers to form a distributing company for the 
disposal of Cleveland pig-iron. Friday’s Gieageer prices are 
as follows :—Cleveland, 55s 6d, cash, 55s 10d, one month, 
558 4d three months; sellers, 55s 7d cash, 55s 1044d one month, 
55s 6d three months. Market idle. Cumberland, buyers, 71s 6d 
cash; sellers, 73s one month. Market idle. Connal’s Stores 
to-day.—In Glasgow : Scotch, 1,000 tons; Middlesbro’ (No. 3), 
205,984 tons; standard, 43 tons; hematite, nil. 


Our Middlesbro’ correspondent’s report is as follows :—Pig- 
iron: The market is steadier and more business doing. No. 3 
Cleveland G.M.B. is s6s 6d per ton. Some sales of East 
Coast mixed numbers hematite are reported on the basis of 74s 
per ton. Manufactured Iron and Steel: New orders are slow 
in coming forward, but meantime works continue ,busily em- 
ployed on old orders. Steel ship plates, £8 5s; steel ship 
angles, £7 17s 6d; iron ship plates, £8; iron ship angles, 
£8 158; iron bars, "£8 15s, all less 2% per cent.; steel rails, 
£6 15s net. Iron Ore: Buyers are still holding off the market, 
but sellers maintain their quotations on the basis of 20s per 
ton for best Rubio; best Bilbao Rubio iron ore (50 per cent. 
iron), 20s; Gellivare and I§/K Swedish iron ore (60 per cent. 
iron), A grade hematite, 27s; C grade, Cleveland, 23s; F and 
G grade, basic, 238; c.i.f. North-East Coast ports. 


Our Sheffield correspondent writes as follows :—The outlook 
in the iron and steel strade in this district is causing some 
amount of anxiety just now. There is still plenty of work 
in hand, and likely to be for a long time yet, as I have before 
pointed out, but in some quarters the very apparent falling 
away in new business is viewed with misgivings. In colliery 
circles a coming reaction is spoken about, and the big railway 
companies serving the Sheffield district state that they are ex- 
periencing a reduction in freightage quite unusual even at a 
period like this. when stocktaking is followed by the summer 
holidays. I must add, however, that this feeling is not at 
all unanimous. There are prominent steel manufacturers who 
believe that the relapse is only of a temporary nature, ,brought 
about by unusual infiuences, and that before very long things 
will right themselves. Certainly there is time for a revival to 
set in before the heavy work now in hand has been completed, 
and the undertone throughout is very sound. Coke is some 
shillings cheaper, and that is helping hematite iron makers 
to make more liberal bargains with consumers, so that more 
activity in that market may be looked for in the immediate 
future. A fair amount of buying is proceeding in the Derby- 
shire pig-iron market at the lower prices ruling, but Lincoln- 
shire pig-iron is still idle. Billet makers complain that no 
buying is taking place, and dead soft billets are reported t 
have dropped about 5s, leaving the price at from £5 5s to 
£5 10s. But here again makers believe that another few 
weeks will see an improvement. Cutlery, which has not been 
doing well for some months, seems to be on the verge of a 


in weight there was an increase in value as compared with 
June of last year. This is a good sign, and in a very short 
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time now work for the Christmas trade must begin to be felt. 
Concerning alloys, prices keep very firm, though there is not 
much buying being done. Tungsten rules at about 2s 8d per 
ib, and vanadium at 11s 6d to 12s. Molybdenum is very 
scarce. New contracts booked in Sheffield during the past 
week include a good tonnage of springs for the East Indian 
Railway, a quantity of files for Bombay, heavy consignments 
of steel for South Africa, Rangoon, Singapore, the United 
States and Adelaide, and high-speed steel and saws for 
Sydney, New South Wales. The armament works are still 
very busy on Admiralty orders, and there is a good deal of 
activity in shell departments and the gun sheds. 





Our Glasgow correspondent (writing on Thursday) says :— 


On the pig-iron warrant market business” this week 
has been more imactive than has been the experi- 
ence over a considerable period. At some of the 
sessions there was literally nothing to speak of doing, 
land for the four days probably 10,000 tons were not 


led in the interchanges. For the time being all life and 
nterest seem to have gone out of the market, thanks in no 
mall measure to the new situation which has been created 
by the proposal of the Cleveland ironmasters to form a general 
agency, whose object shall be to control the sale and disposal 

| of pig-iron. What effect this suggestion, if adopted, will have 
n the future of the warrant market no one pretends clearly to 
authorities incline to the conclusion that the posi- 
| tion of brokers will be adversely affected, and that the stand- 
ing of the “ ring’ will suffer. Whether these opinions are 
weight with the public it is impossible to say; yet 
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| the fact remains that outsiders are keeping aloof from all kinds 
f warrant trading, and many members of the association 
ire but merely passive onlookers. Despite the smallness of the 


erations, prices of Middlesbro’ have kept fairly steady round 
| <<s 6d to 56s cash. There is little of that class of iron asked 

f uch moderate demand as finds expression concentrating 
| mainly on the three months’ position. At the official finish 
this afternoon sellers were calling cash sss 6d; one month, 
sss od; and three months, s6s 4'¢d. Thereat the tone was 
steady, though all the same it can hardly be said to have been 
| properly tested. Makers report a good turnover with con- 
sumers for the time of the year, and many districts are 
n holiday, or preparing therefor, and when naturally supplies 
ire kept low. The consequence is that stocks of both Cleve- 
ind Scotch are accumulating in producers’ yards. This, 


however, has not influenced makers’ values. They are still 
well maintained at about 1s a ton above warrants. For hema- 
tites the inquiry is slack, while deliveries are on a large scale 
to the steel works. Managements in the latter relation advise 
that fresh bookings are small in bulk, and far between, but 
they decline to break prices as asked. Ship plates are £8 7s 6d, 
and angles £8, less 5 per cent., where they have stood since last 
November. All finishing departments are very busy. Coals 
are still on the slide. Supplies overtop requirements, and 
lealers are cutting quotations; this week they have dropped 
ther 3d per ton. 

The coal trade continues in satisfactory condition. Prices are 


fairly well maintainew, and now that the strikes in the Mid- 
lands are practically settled the consumption should increase. 
Shipments for last month were rather heavy. Quotations :— 
am coal, large best (Cardiff), 20s 6d to 21s; large best (New- 
le), 158 6d; best smalls (Cardiff), 10s 6d to 11s; best smalls 
istle), ros; best (Lancashire), 128; best (Glasgow), 14s 6d; 
fuel, best (Cardiff), 21s 6d to 22s 6d; best household 
(Forest of Dean), 16s 6d. 


(New ») 
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THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 


t is dull, but the tone is more hopeful. 
Bradford correspondent, writing on Thursday, says :— 
requirements in the way of tops continue to be very 
d the export houses are taking practically nothing. 
seneral absence of business, combined with a suspicion 
_weakness in London is not confined entirely to fine 
s, makes the market rather flat. Even merinos are 
held as strongly as they were a week ago, and an offer of 
a Soe 64’s would to-day stand a good chance of acceptance, 
reas for a long time the majority of topmakers have re- 
consider less than half-a-crown. Medium and coarse 
Teas are also on the weak side; 40’s can be bought at 
-“, 4nd 46's, which are rather badly affected by the absence 
* “Xport demand at a time when the supply is extra plentiful, 
‘ command more than 163d. Although users would have 
‘heulty in getting their wants supplied at these easier 
vy are not accepted universally. Some topmakers still 
' budge, and have every confidence that holding is the 
icy. While there is plenty of wool in Bradford at 
they believe that the demand throughout the autumn 
Sain ‘ter will be on a large scale, and that the new importing 
last la be started with stocks little, if any, larger than 
aca ar. As spinners and manufacturers are at present en- 
inclines eSotiating for next season’s trade, both sections are 
“nee to be bears of wool prices, which are represented to 
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be making matters exceedingly difficult for them, and causing 
orders to be held back. Nevertheless, there is every reason to 
believe that the season is opening out satisfactorily, and that 
the orders booked so far in the home trade are fully equal in 
volume to last year. English wools are affected by the general 
quietness, and staplers find it difficult to dispose of their stocks 
on a profitable basis. 


_ Our Leeds correspondent writes :—An extensive trade in caps 
is done by an important section of manufacturers in the West 
Riding, firms in the neighbourhood of Guiseley and Yeadon 
as weil as Leeds, specialising in the production of cloths suit 
able for making into this class of goods. The mills in the 
former centres have been closed for some six weeks, manufac- 
turers being determined to teach their hands not to come out 
on strike for trivial reasons. Because a certain section of their 
hands refused to work they informed them that if they came 
out they would close their miils, and their action is being 
watched with considerable interest by the whole of the West 
Riding trade. It is fast coming to be a question of who sh: 1! 
be masters of the situation, and while I believe in operatives 
receiving a good day’s pay for a good day’s work, in some 
quarters the interference of unions and the almost unworkable 
methods which obtain are leading many firms to think seriously 
about taking very drastic steps for asserting their rights. As 
a rule, West Riding manufacturers are open to negotiate with 
their employees, and to remedy any existing wrongs, but the 
inconvenience and loss to which some have been put is more 
than unreasonable, and what is being done at Yeadon and 
Guiseley may have far-reaching consequences from the master’s 
standpoint. Of course, trade in that district is very largely 
dislocated, and outside firms making cap cloths are exceedingly 
busy. Discussing the situation the other day, the head of a 
well-known firm said that they were making fabrics as low 
as 1s 5d per yard, 15 to 16 ounces, <4 inches wide, and these 
are indeed a marvel of cheapness. Owing to the advance in 
the price of raw manufacturing materials, this firm was 
making a strong effort to raise their quotation to 1s 9d per 
yard, but wholesale cap manufacturers found that in order to 
sell caps at 1s wholesale they could not afford to give such a 
price. However, values have been advanced, and they have 
need to be. ; 


Messrs Chas. Balme and Co. report, under date July roth :— 
Since the date of our last issue, competition in the sale room 
has been fairly well maintained, but prices for inferior 
merinos and the finer crossbreds have slightly receded. Among 
merinos, the best classes, both greasy and scoured, easily con 
mand May final rates; indeed, in some instances that level is 
exceeded, notably among New England greasies and New 
Zealand merinos. Average wools, however, occasionally sell in 
buyers’ favour to a slight extent, while inferior sorts must be 
quoted 5 per cent. cheaper than at the close of last series. 
Values for fine greasy crossbreds are in average 5 per cent. 
below May parity, the decline being most apparent on shabby 
and faulty growths. Medium grades are also 5 per cent. 
cheaper, but the best lots of coarse quality realise fully pre- 
vious rates, and only among the ordinary and inferior sorts 
suitable for topmaking is any weakness noticeable. Scoured 
crossbreds sell somewhat unevenly, especially the finer quali- 
ties, and, speaking generally, prices for all grades must be 
quoted 5 per cent. lower. Among slipes, fine descriptions sell 
readily at a decline of 25 per cent. from last series’ level, but 
medium and coarse have further weakened since the outset of 
the auctions, and now rule from 5 to 74 per cent. cheaper than 
in May. There has been practically no change in the position 
of the different grades of South African wools during the 
week. Scoureds are unusually scarce, and are realising very 
full prices, as much as 2s 3d per lb having been paid for an 
exceptionally good lot shipped from Algoa Bay. Greasies in 
light condition are meeting with a good demand at fully last 
series’ quotations, while heavy-conditioned lots continue to 
sell with considerable irregularity, and are sometimes 5 per 
cent. cheaper. Owing to a large quantity, chiefly New Zea- 
land crossbreds, being held over for the September sales, the 
series has been curtailed, and as at present arranged will close 
on the 15th instant. 


7 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The colonial wool trade is just now in a very interesting 
position. The wool-year 1912-13 in Australia and New Zealand 
came to an end on the joth ult., and compared with the ship- 
ments during the preceding wool-year, the shortage from the 
Commonwealth amounted to 302,000 bales. It is true that this 
shortage is to a certain extent nominal, and would not have 
exceeded 2<0.000 bales if all the wool available had been got 
away from Brisbane and Sydney on or before June 30th. By 
some up to the present, unexplained mistake Messrs Dalgety 
stated that the increase from the Dominion amounted to only 
11,000 bales, whereas when I turned to their own figures giving 
the exports from New Zealand during the wool-year 1911-12, 
I find. the increase for this season amounts to 36,000 bales, 
so that the net decrease from Australasia which Messrs 
Dalgety’s message puts down at 291,000 bales is only 266,000 
bales. Nevertheless, the falling-off in supplies is a substantial 
one, and a superficial observer would have expected this 
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: shortage in shipments to have been reflected in a similar 
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shortage in supplies in London, and in all consuming markets 
at home, on the Continent, and in the United States. Nothing 
of the kind, however, obtains, for supplies everywhere seem 
to .be ample. So far as consuming markets are concerned, 
stocks of colonial wool, according to some accounts, have 
never been so large at the great Yorkshire centre as they are 
to<lay. In fact, just before the current auctions in Coleman 
street commenced, a West Riding authority appealed to holders 
not to force supplies on the market, but to hold over a sub- 
stantial quantity of the available supplies until the September 
series. Owing to the war in the Balkans and the severe 
financial stringency in Germany and Austria, business in 
woollen and worsted textiles has fallen off considerably. Con- 
sequently the rate of consumption of the raw material has de- 
clined also. In the United States, whilst stocks of wool are 
much larger than they were at this time last year, consump 
tion is much less, and already the tariff is so far inoperative 
that all classes of the raw material can be bought on a free 
wool basis. It is said (and I believe with truth) that wool] is 
to-day cheaper in Boston than in Bradford. It is under such 
onditions as these that the committee of London merchants 
and selling brokers have decided to knock off three days from 
the current sales. and bring them jo an end next Tuesday in- 
| stead of next Friday. Some think the ‘“‘carry over ”’ will not 
imount to more than 40,000 bales, but as large quantities have 
| already been bought in, I shall not,be surprised if 50,000 or 
|| even 60,000 bales are carried forward to the September series. 
i The example of May, 1908, is quoted as a justification of 
|} this plan. It was in this column that it was first suggested to 
| holders that 100,000 bales should be taken off the market. The 
i} suggestion was followed with the happiest results, but the 
] position of the wool market then was entirely different from 
i} that which now obtains. Then wool was very cheap whilst now it 
i] is very dear. When wool is very cheap it cannot go much cheaper, 
i}; and when it is very dear it cannot go much dearer. In May, 
| 1908, a top of 40’s quality could easily be bought in Bradford 
i; in lines of a thousand packs at once for less than 8d per Ib, 
} whilst to-day they are worth double that price, or 16d. <A top 
|} of 64’s quality was then worth no more than about 18d, whilst 
| to-day it can still be sold for close upon 3jod or, say, 29%d. | 
| have always had a great respect for London brokers, and the 
able manner in which they conduct their business, but I shall 
| be surprised if the course they have determined to adopt turns 
| out to have been a wise one. Not only are supvlies large, but 
they are likely to increase, for from Australia alone there 
must at the present moment be not less than 150,000 bales of the 
new clip at sea. Moreover, between now and the commence 
i ment of the next selling season 1n Australia, several important 
| series of auctions are advertised to be held in Brisbane and 
Sydney, and at least one of less importance in Melbourne. 
| When the last series of London auctions came to an end, and 
it was seen that nearly 50,000 bales had either been bought in 
or not offered, I thought holders had made a mistake, and 
would have done better to meet the market and get rid of all 
available supplies. There is nothing more disagreeable than 
o buy wool in a falling market, and, of course, it follows 
that it is unwise for holders not to sell when after a long 
period of high values the inevitable change comes, and prices 
begin to droop. My letters to hand by this week’s Australian 
mail are very similar in their import to those received for 
several weeks past. The eastern half of the Continent was 
having a splendid season, and cgblegrams have since then 
informed the trade that up to the present time copious rains 
have continued to fall almost daily in Queensland, New South 
Wales, and Victoria. In the middle State, however, as South 
Australia is sometimes called. the letters of my correspondents 
show that much more rain was wanted even in the best dis 
tricts. Up to the time of writing—June 3rd—no harm had 
been done to the lambing, but all pastoralists were wanting 
rain badly, and I am afraid not much has fallen since. A West 
Australian owner writes me that the central divisions of that 
State were still without rain. 





The following is a list of the London Colonial W 


ool Sales 
which commenced on Tuesday, July rst, 


being the fourth 


this year :— 

Sake --Number of Bal 

Sap Belling Brokers no — - 2 Some To Foreign ~ 

« y. . ° uly. 

1. Thomas and Cook ........2 1°15... ee... Dave =Total. 
Buxton. Ronald, and o,..1 .. .. .... Suk Bele as 
H. P. Hughes and Sons....1 oe! een ae B00 «+++ 2,100 

i ant 
1 


sceentanstataantiamciniaa tascam 


John Hoare and Co. ...... ase 


©. Balme and Co........... a i. ot . Oe 
2.. Jacomb, Bon, and Co. 0.1 2. 16 12. 2,430 277° 1339 _ 


we DD. 4 
i Du Cros, Doxatand Co.....1 .. .. .... ia 
1} 3.. Willans and COURS ocsak cc TY ickce a: ee : 
Windelet and Co. --.....01 twwu eo. 2. Yon 
‘ ji wartze — oe eevee aco ages , 
|| 4.. Johm Hoare and Co. ......2 .. 18 |... MOM... 2612 .... 4,216 
i Thomes end Cook sichaal ey os Mae toe et - 
SON Cs sanicithel od os sine sow SP :.; Ga 
| 5.. H. P. Haghesand Sons ..2 |. ig |."" 2900 ies kee $100 
; Buxton, Ronald, and Co. ..2 oo ss woes 3,002... 24600.” S100 
5 . meand Co...... euces ee eee an , 
a, 7ehm Hoare and Go o0..13 2 pe eo ee 
|| 8. Du Cros, Doras and Go. . 2 ws SONS ;::. ee ga 
oe wal. bee sees 2,800 .... 5,400 
Jacomb, Son, and sane we : 
‘. eomedtien Geaunael ; very BAO... 2,450.... 4,850 
Windelerand Co. ........2 .. ae ee 
C.. Buxton, Ronald, and Co. 3 —  peon **. Sé 


Willans and Overbury ....2 boul oo 2,600 .... 


ll.. John Hoare and Co. . 
C. Balme and Co. 


ee 


42 

oo BS cscs 
24 
$$. @ 
ccepeseed ** . 


cane ECE ECACC 
ea 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

There is practically no change to report in the hide market, 
and all classes of ox and cow hides made full recent values 
The demand was good at Thursday’s auctions for all classes, 
in spite of the fact that neither America nor the Continent 
seems interested in British hides. Calf skins are hard to sell, 
calf leather manufacturers finding this branch of the trade || 
scarcely profitable until skins are lower in price, or conditions ] 
in favour of obtaining more money for the finished article. || 
The demand for foreign hides is reported quiet; sales ar | 
reported to have been made of South American Fregorifica |; 
hides, on a basis of 8}d per 1b, and it is thought that if the || 
American demand does not improve lower prices will be quoted || 

| 


during the next month or two. Chicago hides are selling well, | 
with packers quoting 17} to 18 cents for best 60 lbs steer hides, || 
and 14 cents for buffs. 

The leather trade is patchy; inquiries are frequent, but few || 
of them, however, seem to develop into big business. Tanners || 
are very firm in quotations, as they are convinced the autumn || 
will see a much better demand for their staple productions 
Bends of the cheaper selections seem wanted. shoe manufac | 
turers being obliged to use commoner sole leather to make th: | 
price fit the demand. In upper leathers the demand is moderate; | 
box calf is a fair seller, whilst in glacé kid moderate-sized 
parcels are changing hands. Of late the better grades hav 
been selling here at very low prices, one or two American 
houses having an accumulation of stock they evidently want 
to get rid of. 

The shoe section keeps well employed, although there is a 
falling off in the domestic demand. The export remains good, | 
the value of British exported footwear for the first six months | 
of the current year being £2,003,890, as against £1,787,688 for | 
the same period of 1912. | 

The harness trade is quieter, the home demand having fallen 
off. In the export section there is also a decline, the value 





being £219,096 for the first half of 1913, as compared with 
£255,706 for the same period of 1912. The decline is general, 
most marked being the lessened demand from Australia and 
the Cape. 


Messrs Francke and Co., of Havre, write under date 
July 8, 1913:—Our hide market has again been quiet these 
last eight days, and several descriptions show a rather easier 
tendency. 1,500 heavy Montevideo Saladeros Ferres oxen sold 





at private price, to be supposed 11744f, against 120f paid for 
500 out of the same lot about a fortnight ago. Salted Mexico 
butchers to arrive realised the last practised price of 106f 
Sales : 4,800 hides, of which 1,s00 Montevideo Saladeros oxen 
at private figure; 649 dry Minas Geraes at r75f; 151 Talcahuan 
(heated), at 6of: 680 Mexico butchers, at 1o06f; 1,129 salted 
Martinique, at 82f-S8sf; 215 ditto ditto at private price; 210 
dry Tananarive, at 162%4f. 





THE SILK TRADE. 





Messrs Chabriéres, Morel, and Co., of Lyons, write, unde: 
date July 8th:—During the month of June our market was 
fairly attended, but not active. Although the trend of fashion 
remained extremely favourable to silk wear, buyers who had 
supplied themselves freely in April and May looked with 

| camapeenties indifference upon the development of the silk 
crops. It became, however, more and more evident that there 
| would be a shortage in the production of France and Italy, 
and European reelers, having had to pay for cocoons 25 to 30 
per cent. more than in 1912, asked for the new prodyce an 
advance of about 8 per cent. upon current values. The supply 
of Asiatic sorts promising to be equal to that of last year, the 
rise on Shanghai filres., Cantons, and Japans does not exceed 
for the period under review 2 to 4 per cent. Thanks to the 
importance of consumption, the position seems quite sound, 
| but the renewal of hostilities in the Balkan Peninsula is just 
now causing a lull. The following are our last crop advices :— 

France.—The shortcoming of the crop is about 30 per cent 
compared to last year. Prices of cocoons: Cevennes, 3f soc 
to 3f 75c, against 2f Soc to 3f last year; other parts, 3f 40¢ 
to 3f goc, against 2f 75c to 3f 200. 

Italy.—As usual, estimates are at variance, but a deficit of 
20 per cent. seems probable. The quality of the cocoons is 
good, and prices ruled as follows :—Calabria, 3.80 lire to 4.20 
lire, against 2.80 lire to 3.20 lire; Tuscany, 3.75 lire to 4.20 
lire, against 3 lire to 3.25 lire; Lombardy, 3.75 lire to 4.25 
lire, against 2.80 lire to 3.20 lire; Venetia, 3.60 lire to 4 lire, 
against 2.70 lire to 3.10 lire; Piedmont, 4 lire to 4.40 lire, 
against 3 lire to 3.40 lire last year. Italian exchange, 102.75, 
against 101.20 last year. 

Levant.—These regions may be taken at par, considering the 
very good Syrian and Brutian crops against the large deficit 
in the Balkan Peninsula and in Greece. 

Caucasus, Persia, and Central Asia.—Altogether, these crops 
are not likely to differ much from those of last year. 

— ee advices are in favour of a crop about equa! 
to last. 


Canton.—The three first crops will yield probably 23,000 bales, 
against 18,000 in 1912. 
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|| ness has been done at unchanged rates. In American a good 


, 10, tJuly tJune tJune tJune tJune 
| business has been done, and quotations are advanced 2 points. 1913. 19. | 
| Middling quoted 6.71. Brazilian has been in but quiet request, Petre y ret re ww, ery 
| and quotations are raised 2 points. In Egyptian a limited amare Fe SS .. oa oz a 2 
| business has been done, but the quotations of brown Nubari cane dnaihieitnd ree ebee Ib 0 10 = 0 10h 0 10% 0 10z9)0 104 
land fully good fai vd ee aan aon = (. ea ances 0 943 0 1 10,010 010 
and fully goo air and ga Joanovich and <Abassi are — 60's twist (Egyptian) +. -per Ib oi 0 11g 0 172 O 174) O 174, 0 174 
advanced 5 points. Fully good fair brown quoted 9.50. In | 32-in. Printers,116 yds, 16 by 16, 32’s and ' 
Peruvian the business has been of a retail character. Quota- sei a ‘ ng’ . 76 yaa, 19 by 19, 32°s and 17 4407 GIT SULT SEIT SANT 5G 
> > ' ‘ ’ } ' 
tions of rough sorts are unchanged, but those of smooth are 204 a st teeee sroccszocsscnecases esos 15 4415 wi 5glS 5415 5515 5h 
| raised 2 points. In African a fair business has been done, Moin, ditto, ve ede 16, a : 14 ; lh ; : : : ; : ; : 
| and the quotations of West are raised 2 points. East Indian| 
| has been neglected. Futures are 4 to 3 points higher, closing __ (il) Compar , ed with Previous Years. - a, 
| quiet. July, 6.46; July-August, 6.455; August-September, : a 
— ; 52 Price, orre: ates 
| 6.374;  September-October, 6.24; October-November, 6.18; tJuly  eeeeeeneemeeenies 
November-December, 6.135; December-January, 6.13; January a. 1912. | 1911. | 1910. | 1909. | 1908. 
| February, 6.13; February-March, 6.143; March-April, 6.154; es 
Saat, Maw Ean a oe. ree eed ee s ads da\s4a\s djs dis a 
April-May, 6.163; May-June, 6.175; June-July, 6.173. Egyptian | Raw Cstton—Middling American, per Ib 616 703 773 7-94 687 617 
| futures are 6 to 11 points higher. Send nee ou oan : a a i: : 4 
ssaencess secceneSee i 
LIVERPOOL OFFICIAL QUOTATIONS: July 9, 1913. ase wgesssgaaggess Bar DP 0 948 0 104 @ .0} 0 104 0 83 0 8 
—_ itelitaiiigha  aiaetindie i icc a bee tas “- ‘s twist ) ....perlb 017g 0 164 O 16j 017 133) 0 13 
me 32-in. Printers, 116 yo l6 by1é,32eand 5 Pend Wiki wits 
| | | |! @| | & | Same Period Same Period |" B0's.......-.-. saduahdaandidioamahal 17 4918 2/1810 ).7 215 6 4 5 
3/8) (g | is. 1911. 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
| Descriptions, | ; SE | - =| ——— | as sca ia oe ia iba is 416 11611 15 4/14 6 a3 4 
; | i£) 3/6 gi Bal 6 . ditto, 38 yds, . atnees 98104193183 78 
8 3 33 fiihiiz 8 38-in. ditto. 374 yds, 16 by 15, 8 Ibs... 8148 619 418 41:7 46 8 
} ae 
American. lalalaj|a alaijdjajaiaiala aaa tint eames 
Gea Island........per b.| +» Mminml 15 16/19! .. | .. 16h) .. | -. | 17 
Florida NED. cedeoscoce oe ll oo ll4 ao haet _ ee . H 133 ** ee 
GOLMMidGMMF GOLM GM 'GOLMiGM 
American ........00000-, 571 A ss 671 Os 720 6 14 656 Tge 752 777, 819 COPFEE. 
Brasitian. Ma ME Fr oP Gd. Pne Mr Fr.'Gd. MP Fr. cs (FROM OUR CORRESPONDENT.) 
. ee eeeeeerl es * * 768 oe. 743 308 * J ; ; 
Baraibe .aseveessescenns| -~ |SOT 682 749 .. | 2. 690768 -. 7T43808 0. | ’ : ele ilhliet Adhd 
se sagees oo (OGRE: cay co | <> jeouaes “ ins soul 13 mar et, after having for several weeks fluctuated within 
Ceara ....... ‘ ** 1602677724 ..| .. 690768 .. 743 808| .. | COmparatively narrow limits, has this week suffered one of the 
Maranham = +» }602 17 124 oni de 690 768 ee | 743 OCB) +. | severest breaks in values that have been witnessed for a long 
BrOWN........seereeeeee, ee «+ |880 9°25 10001045 .. | 9 tok a ry 1 | time. It has been a universal breakdown, apparently un- 
coese coececccccecs! oo | oe 1 ee Uys) «. | asoni i isti z res situati : “le 
aa tation Onn ee ve AB eh 1 in | a $f 1076 reasoning, irresistible, and leaves the situation at the close 
Dine ok mei "| ve | oe | oe 860 9101075 .. | .. \980) .. | .. to-day extremely unsettled and uncertain, with declines on 
Divo moot -......| .. (685 438 146 755 40 6é6 Tsk 796 7a 832 gar | Palance of 3/4 to 474 pf, bringing values back to a level mot 
0 Sea Island....... .. | .. | 4. 9p. 105 103 -- 10 Wh | .. 1108 ng | seen since the latter part of October, tg10. Then, however, 
» Hast, do, ...... Tr 7 6 20 6°70 Pa prices were moving upwards; to-day coffee is practically with 
EB t : 7 ' | . : : : a ~ 
canes at tae pea Ga. F G Fnes'tn se08, Oe mens out friends, and te trade facing enormous losses through a 
ae —- ot sh ef 86 Ge tT 4 shrinkage of values, which, with only occasional interruptions, 
pureinned Dharwar... | sf et ce ee | oe See 6 = .. | has continued since the end of last year, when futures averaged 
e's Bhownug was of Sf Sia 53 big 2. Fs 1 6 ef : a4 70 pf—a fall of 25 pf, or 35 per cent. The primary source of 
Pie Sa sft 6 | .. || Ste Ge: 6tR 7 4 weakness is in the Brazilian markets themselves, which have 
M.Gin'd Oomra, No. i) 6} | 59/53 53 6 | 1. | BR ot até 6 7 a lowered their cost and freight quotations almost every day, and 
M.Ginnea Kh > s - | : af lee és, of aj Gt) 7 have accepted practically any offers that have been sent from 
omnes Comptah.. 544 .. | ba hae oar font eff co 1 ee) TO . | here. This has resulted in a fairly large business in coffee 
SUNN ccediieenitea ce aia! qa 3 5a guj °° |i °° af ba. | bt } = for shipment, and has ied to considerable “‘ hedge” sales of 
git. Gianed cal oak nathan at. i: ily Pos, futures. The underlying cause is not so much the position 
Machine Ginned Bengal “ti in 3 . ce St oe % | a of coffee itself as the financial weakness of Brazil. During 
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MANCHESTER, [uly ro. 


Scarcely any development in business has transpired during 


THE COTTON TRADE. 


oe the past week. The tone has been steady, but buyers are still 
LIVERPOOL, July 0. inclined to look on for the time being. Very little change has 

; occurred in raw cotton rates. Manufacturers of piece goods 

The cotton market continues fairly active. Quotations | have only been able to secure small orders. India, on the 


generally show no material decline. Estimated spot sales, whole, has given very little support, but a few more sales 
35,000 bales, of which 32,560 bales are American, goo bales are mentioned for China. The near Eastern outlets remain 


ee ‘ # : . er : under a cloud. Very few practicable bids have come through 
Egypuan, apn aie esa bales ween Indian, &c., | for South America. The home trade is quieter than a few 
soo bales African, 50 bales East Indian, 50 bales sundries. Of | weeks ago. The engagements of manufacturers are getting 


these 3,500 bales are tor export and speculation and 31,500 for | more irregular. American yarns for home use have been pur- 
the trade. Imports, 9,468 bales, including 4,345 bales American, chased sparingly at about late rates. Ring beams are nothing 
1 bale Peruvian, 40 bales West Indian, &c., 2,903 bales African, like so strong as a month ago. Shipping bundles have been in 
2.179 bales East Indian. The actual quantity forwarded to the yetail sequest. A limited teade bas transpired ia Egyptian 





de i 642 bales, of which 36,935 bales are Americ Th opmamags. 

trade 1S 43,04 Sy 395935 s erican. e 

actual quantity exported is 4,044 bales, of which 3,944 bales ____ (1) Comparative Statement of the Cotton Trade. 
are American. The stock is 895,570 bales, of which 705,990 Previous Weeks in 1913 
bales are American. In Sea Island descriptions a small busi- Price, . 





t July Price, Price,|Price,|Price,| Price, 
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the years that the valorisation was an active force, and Brazi- 
lian planters were encouraged by the Government by sub 
on | Ste ee | te lee ee ee lee ee oe | ** | stantial financial aid to hold for high prices, these planters 
a a eS i en s+ t+: | were able to dictate values; now the Government coffers are 
> ended July 4th amounted to 47,845 | empty, and the commission houses at Santos and Sao Paulo 
abe Gacteding pb ogee ae reported at sea for | unwilling, or, indeed, mostly unable to make advances on the 
000 bales at the corresponding a ort is 45,000 bales, product of the crop. The result of these new tactics is that 
_— oe gaa. sumi 20 ies have regained their power over the 

Imports, Exports, © am, ts consuming countries ha } pee | pow 
market, and this season it is they that dictate prices, and not 





scceccces 


| Smyrna, Greck, dc 
The . 





imports for the week 


| against 76, 





— dntnatin Inc. or | Rio and Santos. As regards the crop outturn, the usual num- 
13. 1912. . ber of alarmist reports are at hand, now mostly by mail, but 
| mmenete Week ending July 4.. _— i ates. Sa sates. they find little scouinaai on this side. One report received this 
| Exports Week nie? ‘Sauly 4. “a reve 4,943,592 ....— 486,722 | week gives a most sensational account of the shedding of un- 
Consumption From Sept... 362511 37°: 472272 3... — 109,761 | ripe beans, &c ; but it is met by the statement that large 
Stock t ee on 080 “"" geos'ses 2222 — anoiass | houses with ramifications all through the coffee belt of Sao 

ontene dileni del ceseee $33,730 .... 999,740 il — (66010 Paulo to-day maintain the same crop estimate as last autumn, 
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the inference being that during the alleged drought of Decem- | 

ber-January the crop has not suffered at all. It is, of course, | : sania il d 
reasonable to assume that present prices are on a comparatively | against 137,750. Grocery cane crystallised cleared to a moderate 
moderate basis, and that coffee should be a good purchase; but | 

so long as sentiment is so unsettled and dear money hampers | 

speculative enterprise, it is useless arguing on a purely statis- , : a 

tical basis. Coffee has been a fashionable gambling counter | against 26,000, and stocks 455,800 tons, against 292,100 in | 

for four years: fashion has now entirely turned its back on | Total visible supplies amount to 3,174,000 tons, compared with 
it; millions of money has been lost,in six months, and the | 2,269,000 tons at same time last year. 

wounds thus inflicted will have to be healed before any real C 
recovery can be initiated. Meanwhile, Europe has the oppor- | Tate's No. 1 cubes sold, 18s; No. 2 ditto, 17s 6d. Of pieces d | 
tunity of acquiring its year’s supplies on a more reasonably | to good yellow quoted IIs to 12s gd; whites, 13s 6d to 14s 9d 
| commercial basis than for five years past. Closing values, in | Nibs, 17s 10d. Crushed No. 1, 16s 6d ; fine granulated, 10s >\d- 
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time last year. United Kingdom imports during last month | 


| 204,100 tons, against 130,400in 1912, and consumption 15/ 
/extent at about steady rates. Production in Austria during last 


month amounts to 7,600 tons as compared with 2,400 at same time 
last year, consumption 39,600 against 32,700, exports 55,- 


pfennig per %4 kilo:—July, 45 (last week, 4814); September, | standard ditto, 16s. Lyle’s No. 1 granulated, 16s 44d; No. 2d 


48% (49%); Decemtber, 45% (4934); March, 4534 (so); May, | 15s 10§d; white crystals range from 15s 10$d to 16s rodd, and 
45%) (50). 


yellow ditto quoted 14s 74d. 
ForEIGN REFINED.—Cubes in moderate request, and rather | 
easier. W.S.R., prompt, 13s 103d; S. and T., July, 13s 





} 
| 
| 
| 
| 
| 
British Rerinep ruled steady, and a fair business transpired | 
j 





13s 84d; November-December, 148; C.Z.R., July, 13s 84d 
November-December, 14s 14d; E A.R., July, 13s 83d; November- 
December, 148; R.A.V. and S.Z.G., prompt, 13s 8}d; 
Groningen, November-December, 148; Say’s, July, 15s 
August-September, 15s 6d, f.o.b. terms. Lebaudy’s fine granu- 
lated, prompt, 14s 6d, and small castor, ditto, 14s 3d, f.o.b., Paris 
German granulated quiet, but generally steady. Ready firs 
marks sold, 12s 13d to 12s ofd ; July, 12s ofd, 12s, and 12s oj( ; 
August, 12s ofd to 128; October-December, 11s 74d; January- 
March, sellers, 11s 9d; April-August, 12s, f.o.b., Hamburg. 
BEETROOT.—Market exhibited a general tone of quietness. July 


SUGAR. 


(FROM OUR CORRESPONDENT.) 









































HAMBURG, July 9g. 


During the past week the market has been quiet, with business 
in actual sugars—both raw and refined—comparatively unim- 
portant. Moderate quantities of the former were bought by re- 
finers from Silesian and West German sources at very slowly 
easing prices, 9.00 to 8.95 being paid for the former, and down to 
8.go for the latter, usual terms, holders becoming more willing 
sellers as the week progressed. In refined the business was sma]] 
and sporadic, and no official quotations were issued; England 
occasionally took a few parcels. But deliveries on running con- 
tracts continued active, which enabled refiners to maintain their 
prices fairly well. During the week the American market again 
advanced some 10 points for raws, with a large demand, and it 
enabled English holders of Cuban afloats to dispose of some of 
their purchases from Havana at satisfactory prices to New York 
But the effect of this American movement on the futures market 
of beet was neutralised by various other influences. In the first 
place, the market has now entered into the holiday period, 
which has caused the winding-up of a number of speculative 
engagements, especially on the part of outsiders. This has kept 
a steady stream of offerings of August contracts on the market. 
New crops have been adversely influenced by the favourable 
weather for the growing beets, good, soaking rains having fallen 
everywhere, so that any fear of damage from drought has been 
eliminated. The Java crop of sugar has also become a factor 
tending to weaken the position of beet. It had been hitherto 
assumed that a good proportion—if not the whole of the Java 
crop—would be absorbed by the Far East, especially India; but 
it now appears that India does not want any Java sugar this 
season, and that this surplus will have to come on the Western 
markets—America and England. This will mean that Java will 
lower its prices to meet Western markets, and take away a sup- 
port from the Continental beet market. It is thought that this 
development may enable Austria-Hungary to find an outlet in 
India for some of its crystals; but, meanwhile, Austrian mills 
continue liberal sellers here, both of Augusts and of new crops. 
All these c:rcumstances combined have caused a slow crumbling 
of values, which at the close to-day amounts to 124 to 17} pf 
compared with last week. Nor have local weekly statistics 
helped at all. The receipts during the week ended sth inst. 
amounted to 22,470 tons, and the shipments to 17,350 tons, 
making the local stock 5,120 tons larger at 96,090 tons, against 
66,160 tons a year ago. Of the total shipments, 13,780 tons 
(of which 1,400 were raws) went to Great Britain, and 1,400 
tons to South America. The German export statistics for June, 
however, are favourable, the total exports of the month amount- 
ing to 83,029 tons, against 25,601 tons last year, which brings 
the total for 10 months up to 083,954 tons, against 242,282 tons 
in 1911-12. To-day, some forced liquidation of old crop de- 
pressed the market, which closes quiet, with July at 9.15 (9.30); 
August, 9.25 (9.424); October-December, at 9.474 (9.60); 
January-March, at 9.624 (9.80); May, at 9.824 (10.00). 


oe 


9s 7}#d to 9s 6d and 9s 5$d; May, 9s 1ojd to 9s ofd, f.o.b., 
Hamburg. Hungarian crystals, October-March, sold, 11s 63d, c 
and f., London. 

CANE-GROWN slow, but steady. At public sale, 4,465 bays 
crystallised Trinidad were brought forward, and part found 
buyers: good to fine, 14s 9d to 15s 9d; mid, 148 6d. 874 bags 
Demerara, 14s 3d to 148 9d. 792 bags Muscovado Barbadoes few 
sold, 14s gd to 15s, and 31 bags Demerara syrups, 12s 3d. 

Imports and deliveries of raw sugar into London since January 1st 
to July 5th, with stock at latter date :— 

1910. 1911. 1912, 1913. 

Tons. Tons. Tons. Tons. 
Imported .......... 124,210 .. 118,170 .. 133,170 .. 169,430 
Delivered .......... 111,700 .. 110,100 .. 131,140 .. 155,570 
Stock......ssssee0. 35,120 .. 26,560 .. 37,870 .. 30,650 
Stock U.K. ........ 98,330 .. 48,390 .. 135,000 .. 109,150 
Cane, jaggery,percwt 10/3 .. | 8/6 .. 85 
Java afloat ........ 14/9 ..nominal... 12/6  ..nominal 
Beet, 88 % f.0.b. .. nominal .. 9/44 .. nominal .. 9/25 


RUM.— Market ruled steady, though trade proceeded quietly. 

GLUCOSE met with moderate support this week. English and 
also American liquid, spot,12s 14d. 

COFFEE.—Fair supplies were offered in auction, and passed of 
quietly at about late rates. East India:- Neilgherry, extra bold, 


Maragogipe, 104s 6d. Costa Rica: fair to fine bold, 7os 6d to 
78s 6d; peas, 75s to 82s. Nicaraguan: common to fine bold, 
62s 6d to 81s; peas, 81s 6d. Guatemala: fair to fine bold, 
69s to 82s; mid, 59s to 60s; peas, 63s 6d to 77s. Mexican 


62s; peas, 578 6d. Colombian: fair to fine bold, 67s to 76s 6d 


May, 435 9d to 40s od per cwt. 


July 5th, with stock at latter date :— 


1910. 1911. 1912. 1913 
Tons. Tons. Tons. Tons 


Delivered(home use) 8800 .. 7,920 





The London Produce Clearing House inform us that con- 
tracts for 720,000 bags 88 deg. sugar were registered during 


the week. Santos CoFFEE. 








following quotations for average Santos good coffee :— 




















Meyer's, prompt, 13s 8}d; A.S.P., ditto, 13s 84d; P.G : 


sold, 9s 3}d to 9s 23d; August, 9s 4gd togs 3d ; September, gs 4:1 to | 
gs 37d; October, gs 63d to 9s 53d, 9s 6}d, and gs 6d; December, | 
| 


fine bold, 76s; peas, 78s. Salvador: bold dull greenish, 61s 6d to 
mid, 64s to 65s. Futures irregular, and lower. Santos: Septem- 


ber, sold, 43s rod, 40s, 41s 44d, and 40s 9d ; December, 43s 104d, 
40s 6d, 41s 6d, and 41s; March, 44s, 40s 9d, 41s 6d, and 41s 3d; 


758 to 75s 6d; bold, 72s; medium, 69s 6d; peas, 72s. Naidooba- | 
tum, medium, 70s, small, 64s. Vera Paz, mid, 74s to 82s 6d. 


Imports and deliveries of coffee into London since January 1st to 


Imported.......... 33,580 .. 26,500 .. 20,060 .. 25,610 | 
oe 8550 .. 8,050) 
Export .......se++. 15,090 .. 21,630 .. 8340 .. 9,590 | 
Btock.....sseeeeeee 32,320 .. 13,300 .. 15,830 .. 16,240 


The London Produce Clearing House, Limited, supply the | 
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| PORBIGN AND COLONIAL PRODUCE MARKETS, aly. | uly? | July 8 | Suly9, | duty 10. | Joly 2. | 
| For Reports of To-Day's Business and Public Sales see “‘ Postscript.’ 10 3} 1 0 10/2 3010 SC) 2 30,10 30) 2 K 10 30, 2 3010 30.230 || 
Mincing lane, July 11. csc asiibitinites basen ome tem Lee ee en: ane ne she | 
SUGAR.—Developments in this market during the week dis- sdis disdisdisd@ sd/sa sd\sdisdiea sd || 
— a weaker state of affairs respecting the speculative side of eee in . . ; ooo ~ Q 145 0 |43 © 14010) /40 9 140 9 \40 5 i aD 74 | 
in aaiie tes oe aeetanaes eiadiaiates caeaten mber .. 44 44 $43.9 43.0 43 44141 9 (41 4941 44.409 4 i | 
sail -yge e , t — sneer, wane ‘comparatively scarce and | December -.'#4 43/44 0 4510)43 9 43 0 (43 ela 9 41 7341 é 110 419 409 | 
| ec, ruled fully steady. Tenders of continental granulated | March, 1914.44 6 44 3 144.0 1439 143 43/43 7441 9 14110441 6 41 0 41 9 40104 
| have been few, and a substantial premium is well maintained as | BY coreeee. 446 445 44.0 43.9 43 44/43 74)41104/41104 41 7441 0 41 9 40105 | 
| the general position appears to have been oversold. Bet’er class a — = ate mats ®. | { 
| sugars are now relatively cheaper than first marks granulated, and Contracts for 63,500 bags Santos Coffee registered during the | . 


| should prove attractive to trade buyers, inasmuch as they can be | week. 
| fitted in to suit retail prices. It is interesting to note that inquiries 
are in the market on American account for Cuban sugars pur- 
chased by United Kingdom interests some little time back, and | steady; 
| therefore, certain cargoes on reaching the port of call here may be | lower; and other kinds slow 
| diverted to the American market. Production in Cuba to the end fair, 758 


of June totalled 2,202,700 tons, as compared with 1,770,900 same ‘ buyers: good to fine, 75s to-77s 
- ‘ ” 














COCOA.—At public sale fair supplies were offered and passed of! 
quietly. Good Estate Ceylon advanced sharply. Trinidad ruled | | 
common Grenada, 1s easier; better sorts, 2s to 2s 6d 
908 bags Ceylon partly sold : fair 
to good, 83s to 92s; fair, 75s. 1,310 bags Trinidad, few found 
3,153 bags Grenada partly sold : 
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good to fine, 70s to 728; common to fair, 65s to 69s 6d. 22 bags 
East African sold: fine, 70s. 350 bags Samoa, few sold: good, 
66s 6d. 1,040 bags Guayaquil, 93 bags Puerto Cabello, 188 bags 
St Lucia, 49 bags St Vincent, 481 bags Jamaica, 257 bags Dominica, 
104 bags West Coast African, 13 bags Colombian, 253 bags Costa 
Rica, 4 bags Pernambuco, and 93 bags Caracas bougnt in. 

TEA.— Indian auctions this week comprised 8,981 packages being 
practically all new season's, which met with a fairly good general 
demand, though some irregularity was noticeable in prices. All sorts 
with useful to good liquors were in request and realised steady rates, 
but teas of rough leaf and poor quality experienced slow support, 
and several parcels were withdrawn, Pekoe, common to good 
medium, sold at 7?d to 114d, broken pekoe, common to good, 84d 
to 1s 34d, orange pekoe, common to medium, 84d to 114d, broken 
orange pekoe, medium, tod to 11d, pekoe souchong, 7d to 94d per 
Ib. Ceylon sales amounted to 36.107 packages which passed off 
with a generally good demand, and despite a further falling off in 
quality prices were well maintained for all but the commonest des- 
criptions, which tended in buyers’ favour. Pekoe, common to good 
medium changed hands at 7d to 9}d, broken pekoe, ditto, 74d to 
rofd, orange pekoe, common to m dium, 73d to 9}d, broken orange 
pekoe, common to good, 84d to 1s 14d, and pekoe souchong. 64d to 
84d per lb. Java sales amounted to 3,200 packages, and met with 
a good demand at firm prices. Pekoe, common to medium, sold, 
7d to 8d; broken pekoe, ditto, 63d to 83d. Orange pekoe, common 
to good medium, 74d to 103d; broken orange pekoe, ditto, 77d to 
114d ; and pekoe souchong, 64d to 83d per Ib. 

RICE in continued slow support, and prices culed weaker. 

TAPIOCA.—Market remains in a quiet state, both spot and to 
arrive. Singapore, July-September shipment, quoted 13d; and 
August-October, 1 21-32d, c.f. and i. Pearl dull. Sngapore 
medium, to arrive, July-August shipment, quoted 14s 3d; Penang 
medium, equal to fair Singapore, 12s 3d ; and ditto, seed, r1s 6d, 
c.f.andi. At public sale, 295 bags medium pearl offered were 
bought in ; good fair Singapore and good Penang, at 19s. 

SAGO.—At auction, 64 bags good small offered and bought in. 
Sago flour steady. Sarawak, to arrive, July-August shipment, 
sold, 8s ro}d, c.f. and i., Liverpool. 


— quiet, and 32 barrels St Vincent retired from public 
sale. 


BLACK PEPPER dull and weaker. Singapore, August-October 
shipment, sold, 44d to 43d. Lampong, October-December at 433d; 
January-March, 4}%d to 43d, c.f. and i. In auction, 125 bags 
Tellicherry catalogued and partly sold at 5d to 54d. 

WHITE PEPPER quiet and easier. Singapore, August-October 
shipment, sellers, 8d. Muntok, July-September, done, 8id; 
August-October, 833d. Penang, July-August, sold, 78d, c.f. and i. 
At public sale nothing offered. 

CLOVES moved off quietly. Zanzibar, fair, on spot, sold, 
7id to Sd ; August-October shipment, 5,5,d: September-November, 
5ie4 to 5id ; October-December, 5}d to 533d, c f. and i. At public 
sale no supplies were brought forward. , 

GINGER inactive. 672 bags Cochin, 20 bags Japan, and 60 bags 
African catalogued and retired. 

CHILLIES.—75 bags Japan bought in. 

CAPSICUMS.—6o bags Eastern bought in. 

CaSSIA LIGNEA.—31 packages offered and partly sold at 2ts. 
— in good demand, and generally steady. 650 packages 

est India offered and sold, 61's to 70's, at 54d to 84d; 73's to 
535, 44d to 64d ; 84's to 95's, 44d to Ghd ; 96's to 106's, 4d to 5d; 
105's to 115's, 44d to 43d; 119’s to 126's, 4d to 43d; 131's to 141’s, 
= 5d. 213 packages ditto mace mostly sold, 1s 11d to 2s 6d; 

Token, 1s 6d to 1s 91. 19 packages Eastern ditto retired. 

JUTE firmer, and a fair demand prevailed. Native first marks, 
-_ Hambary, sold, £29 5s; ditto, afloat, £29 5s; ditto, guaran- 
— sneen £27 10s to {27 15s; September, £26 to £26 12s 6d; 
Deo uve firsts, spot, Hamburg, at £30 5s; Ghuznavi, heart 
a. ck, Hamburg, {20 to {20 10s; ditto D, f21; and 
Marshall, spot, London, at {£29 7s 6d ; Dacca tops, spot, Dundee 
at {30 2s 6d, c.f. and i. 
ea ee parcels experienced a quiet demand. G.S., 
io - . Go24 Ios ; ditto, May-July, at £24 ros; August-October, 
Se ae re a ne areate and October-December, £25 15s 
ee os ae and i. New Zealand slow andeasier. H.P.F., July- 

ona sellers, £26; and fair, {24 10s, c.f. and i. 
aah pg market steady. Fair T.N., orange, sold, &9s to 
eS er quoted 84s; T.N., July-August shipment, 

east 908, c.f. andi. Futures moved upwards. July deli 
ares - 55s 6d; August, 88s 6d to gts, and gos 6d: October. 
GAMBIER and 92s 6d ; December, 93s to 95s, and 94s 6d. 
a nar ee July-August, first marks, sellers, 17s 6d ; 

COPRA a en sold, 17s 3d to r7s 44d, and 17s, c.f. and i. 
oe - et again exhibited a firm tone. Fair merchant- 
ig a Malabar, August-October, Hamburg. quoted 
a>, ; 7 on, June-July, ditto, £31 12s 6d; Java, Holland, 
July ts remen, May-July, £30. Macassar ditto, June- 
ditic “7° 158; Singapore, June-July, Hamburg, £30 2s 6d; Cebu 

, 29 _ South Sea Islands, to London and Hamburg, 
Manil. May-J paaveailien, F.M., Straits, July-August, £29 5s; 
Hollen’? ‘en y, £28 17s 6d; and mixed, excluding Padang, 

SHELLS (J a and Bremen, June-July, £28 15s, c.f. and i. 
es ener ane -).—At the periodical auctions, white descrip- 
ms rather quiet demand. West Australian barely 

-, .“2ueensland and Sydney’s averaged 5s to 1os decline. 





Shark’s Bay « 

Reyptian “ steady. Macassar well maintained. Bombay and 
Steady. yjonglOwer OM average. Black edged Tahitt barely 
and Treeas Seas rm. Green snail easier. Japan ear upheld, 


HIDES (Cc 
8 (Cape).—A small supply was brought forward at puulic 
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sale this week before a poor attendance of buyers, and a s'ow 
demand prevailed, while prices displayed an easier tendency 
most descriptions. 

DRUGS.—In auction cardamoms ruled easier. Good bold pale 
sold, 489d; medium to bold pale, 4s 3d to 4s 4d; bold splits 
389d. Ipecacuanha firm. Mattagrosse, fair grey leanish, 75 2d 
to 783d. Gum benjamin quiet. Fair glassy block, 73d to 54d 
Cape aloes rather weaker. Good to fair hard bright, 44s to 45s 
bright soft, 39s 6d, 

INDIA-RUBBER in moderate demand and rates tended easier 
Plantation standard, crepe, spot, sold, 2s 9}d to 2s 8}d; now 
2s 9d value; July-September, done, 2s 9d to 2s 84d and 2s 9d |; 
October-December, 2s 83d, 23 8d; now quoted 2s 83d; January- 
June, 2s 8d, 23 7$d, and 2s 8d 
38 9d; July-August, sold, 3s 8d to 3s 7}d, 3s 84d; 
September, 3s 7d to 3s 6d and 3s 63d; 
to 3s 5d. Solt fine, July-August, quoted 3s 3}d ; ball ditto, 2s 2}d 
and scrappy 2s 3d per lb. 

According to information cabled by the Federated Malay States 
Government to the Malay States Information Agency, the exports 
of plantation rubber from the Federated Ma'ay States for the 
month of June amounted to 4,491,200 lbs, as compared with 
2,744,000 lbs in May, making the total for the six months of the 
present year 23,492,129 lbs, as compared with 15,382,265 1b: last 
year. 

Appended are the comparative statistics for 1911 and 1912 :— 


August- 


1911. 1912. 1913. 
January ...... 1,329,170 .. 2,730,576 .. 4,787,280 
February ..... . 1,490,849 .. 2,715,767 .. 3,936,529 
March ........ 1,916,219 .. 3,089,583 .. 3,890,880 
April.......... 1.235.917 .. 2,285,390 .. 3,642,240 
May ........++ 1,147,488 ., 2,255,034 .. 2,744,000 
Pet sisawas . 1,229,754 ' 3,305,915 °° 4,491,200 
Total.......... 8,349,397 .. 15382,265 .. 23,492,129 


METALS.—Tin: After wide fluctuations, a further sharp decline 
was established until the middle of the week, on selling pressure, 
cash closing last Monday at £183 10s, three months, £184 5s, while 


by Wednesday values of these dates were driven down to £177 5s | 


and £178 5s respectively. A rally set in at Thursday's market, 
cash reaching £179, and three months, {180. English, £135 to 
£186. Copper: The standard market moved in an upward direc- 


Fine hard Para, spot, quoted | 


September-October, 38 54d | 


ee 


tion last Monday, when cash and three months left off at | 


£63 17s 6d. Realisations and forward offerings led to a setback 
until the middle of the week, while values of these dates closed at 
£62 10s and {62 12s 6d respectively, cash rallying on Thursday to 
£63, and three months to £63 5s. Electros, £66 15s to £67 5s. 


Stati-tics published by the American Producers’ Association for | 


last month shew a decrease in stocks of 6,544 tons. Lead slightly 
easier. English, {19 15s; foreign, {19 7s 6d to £18 5s, as to posi- 
tion. Spelter: Ordinary brands, {20 5s to £20 10s. Iron rather 
lower. 

TALLOW.— Market presented a steadier tone. Near parcels, 
afloat, rather firmer, shipment being 3d dearer. At public sale, 
238 tons of better coloured and 252 tons of inferior were offered. 
169 tons of the former and 181 tons of the latter sold, prices being 
unaltered to 3d firmer. Australian: mutton, fine, 35s; fair to 
good, 36s 6d to 37s 6d; dark to dull, 31s 6d to 35s 6d; hard, 37s ; 
beef, sweet, 373 6d; fine, 37s; fair to good, 34s to 35s 6d; dark 


to dull, 32s to 23s 6d. Market letter unchanged. Town tallow, 


35s; melted stuff, 22s per cwt. Rough fat, od per 8 Ibs. 
OILS. — Linseed quiet Spot, pipes, landed, £25; barrels, 


landed, {25 10s; July-August, {25 5s: September-December, 
£25 7s 6d; January-April, £25 12s 6d ; Hall, naked, spot, £23 15s. 
Rape steady. Ordinary brown, naked, spot, £28 tos; English 


refined, on spot, casks, £30 17s 6d. Cotton quiet. Crude, spot, 
£32 15s; Hull, Egyptian, nominal; refined sweet, £36; ordinary 


pale, £33; Hull, £32 10s. Cocoanut: Ceylon, spot, £48; June- | 


July, £45 5s. Cochin, spot, £54; Augu-t-September, £48 15s 
Palm: Lagos, on spot, £35. Soya, spot (barrels), nominal. 
TURPENTINE dearer. American spirit, on spot, 28s 3d; 


August, 28s 44d ; September-December, 28s 7}d; January-April, | 
29s 74d per cwt. Deliveries week ending July 5th : American, 1,597 | 


barrels, against 1,264 barrels last year; French, 114 barrels, 
against 30 barrels; landing; American, nil, against 4,254; French, 
nil, against 71; afloat, 13,800 barrels, American, against 15,042 


barrels ; stock, 15,630 barrels American, against 10,330 barrels ; | 


French, 2,502 barrels, against 425 barrels. 

PETROLEUM.—American, 84d; water white, 93d. Russian, 83d 
per gallon, on the spot. 

OIL CAKES.—Linseed: London made, {7 10s to {7 12s 6d; 
Russian, nominal. Cotton: London, £5 12s 6d to £5 15s. 
Cocoanut: oblong, £7 7s 6d; round, £7 7s 6d. Soya, £7 tos. 
Soya beans, Hull, afloat, spot, £8 ros. é; 

ROSIN quiet. Common, strained, on spot, 113 3d, ex wharf. 

LINSEED.— Market quiet, and prices easier. London, Calcutta, 
spot, 448 3d; May-June, 44s 6d; une-July, 44s 6d; July-August, 


458 6d ; August-September, 46s r4d ; September-October, 46s 6d; La | 


Plata, July-August, 44s 34; Canadian, August-September, 448 3d ; 
Hull, La Plata, July-August, 44s6d. To the Continent, Calcutta, 


July-August, 45s 6d; La Plata, July-August, 44s 6d; Bombay, | 


July-August, 47s. Quantity afloat from the East Indies, including 
cable advices, 215,000 qrs, against 235,000 in IgI2. 
RAPESEED steady 


Cawnpore, June-July, 51s 6d ; brown Cawnpore, June-July, 47s 34; 


oe July-August, 49s 3d; yellow | 
r 


yellow Guzerat, June-July, 51s 9d; brown Calcutta, June- | 
July, 46s. Quantity afloat from the East Indies, per last | 


advices, 13,000 qrs, against 2,000 in IgI2. : 
COTTONSEED inaciive. London: Egyptian, spot, £9 5s; 


e ere es Sa atlantis 


E ‘ Fes eit EERE Rie. 
ee ee oe eee oe nay 














LL 


96 THE ECONOMIST. [July 12, 1913. | 


November-January, {8 15s. Hull: spot, {9 6s 34; November-| COFFEE.—Auctions quiet, and prices easier. Futures ovenal 
January, £8 13s 9d per ton. Imported into London 36,690 tons, | firmer, but relapsed iater on selling pressure. September soid, 
against 45,690 in 1912. | - 3d to gos 74d; December, 41s 9d to 40s 9d; March, 418 6d 
O 4ts. 
POSTSCRIPT. Friday Evening. — any. Black Singapore pepper, August-October sold, 
SUGAR.—Home refined, also foreign descriptions, steady in | 4 25-32 ; and Lampong, 4 21-32d. 


; a ees ee 5 : : | JUTE firm all round. Native first marks, August sold, £27173 6d 
value with fair inquiries. Cane quiet. No auctions held. German | ojq crop Ghuznavi double triangle D to E, July sold, /24 :<.. 
granulated steadily held. Ready firsts sold, 12s 14d; October-| ditto D, at £25 15s; and ditto, Heart D to E spot, Hambirg 
December, sellers, 11s 63d ; and January-March, 11s 8d, f.0.b., £20 15s. . 
Hamburg. Beet steady, and a good volume of business passed. foun. steady, but quiet. G. S., August-October, sellers, 
July sold, 9s 24d to gs 2}d; August, 9s 3d to gs 23d; October- | : ‘ : 
December,9s 53d 109s 544 ; October, 9s 54d ; May, 9s od to 9s 934, | SHELLAC quieter. T.N., August sold, gos to 89s; October. g2s 


~ ; tog1s; December, 94s to 93s 6d. 
fob. terms, Hamburg. Weight of roots in the Magdeburg | RUBBER steady. Plantation standard crepe, spot, 2s gd; July. 


districts, without leaves, 113 grammes and sugar 10.36, against September, sellers, 2s 9d; fine hard Para, spot sold, 3s od 


= 9a to 
112 and 10.30 respectively same time last year. In other districts, | 38 9f4; and August, 3s 83d ; Caucho ball, July-August, done, 2s 2d, 
weight 74 and sugar 10.25, against 60 and 9.86 Jast year 


Continued on Page 99. 
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Commercial Times.—Weeklp Price Current. | 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Farivar | DYE STUFFS, &&.— s d s 4 | METALS—B. Copper 2s @ s | ROSIN— sd os d |TALLOW—per cwt— = 4 oi 
ARROWROOT-perib s 4d s 4 | Galls, China..per cwt 60 0 62 6 Ene. eam, parton & 3 €8 0 | American, common 11 3 3 0] A lian mutton. 31 6 38 
&. Vincent,com.tofn. 0 3 0 44. Japan.............. nom Best sel pékcoe et ae GP 1 IRD» cdbbccbicavics 17 6 18 0 beef .... 32 0 3 
Bermuda ...........- 1 8 6 © | Turmeric, Bengal 19 0 20 0| Sheets (strong) .... 8 0 0 0 | S4GO— I 6 00 
Re ee 68 639(M nger ......17 0 21 0) Btandard ......cash 62/126 0/00 | Pearl, perewt........ 14 0 18 0 |TAPIOCA—per Ib— 

QOCOA—daty 14 p. Ib Gambier, block ...... 21 6 0 G Iron, per ton— FNP EE oon cc ceseest ll 9 12 3)\E. . Flake, fair seeees 0 15 0 %)| 
uided, mid.vofine, | oe ae eae . 0 a 0 fae Woe ee. 710 8 0 | SHRLLAC_—per ewt— Pearl ........ perewt 17 0 20 9 || 
CWE... 000s DB 9 
Buperior ........-- 710 78 0 | Brasil .--perton i010 12 0| Birkenhead ...... 610 615 |Orange, first marks .. 95 0 105 0 |"AR—Stockhim, p.bl. 28 ¢ 29 0 || 

en (pleas 6 0 71 0} Pustic, Jamaica...... 5 0 5 5 eeta............-. 71 0 0 0 | Second, fair to fine 90 0 95 0 TE steecerere 8 6 
Tain... 46:6 tl 6 0 0 0. Hoops, Birkenhead 7 0 0 0 | Garnet Lac, AC...... 8 0 0 0 |TEA—duty 64 per lb— 
ae 00 0 0| Lima Wood...-.... 8 0 11 0} Nailrods,London.. 810 9 5 | Button, Lac, gd.tofn. 92 6190 0 |Congou—Common .. 0 6 6 |} 
Ceylon, plantation 72 6 92 0 Log ood. Campeachy 8 0 0 0 ae, steel, f.0.b. | Low to medium.... 60 0 80 0| Mediumtogood .. 0 64 0 6 || 
Gaarvacull............ 74 0 82 6 aan a8°s Weish Ports...... § 0 5 3S Gace TH quict vaiue.. 99 0 O 0}. Fineto finest ...... 010 21 || 
Bahia, sir tofine.... 68 0 70 G! Jamaica... * §15 6 0) Do Mdisbro., f.o.b. 559 0 0 | August value ........ 9) 0 0 0 |3ouchong,common.. 0 £4 6 eh | 
OOF FEE—duty 144 per Ib Red Sanders “"* 810 0 0| Scotch pigiron,cash 70/9 0 0 [October ,, ........ 9 6 0 0 - to finest...... Oil 16)) 
Oeyion, sm.&iow mid. 0 0 © © SapangCeyion ...... 19 0 0 0; Cleveland,cash.... 558 0 ; December,, ...+..00 % 6 0 0 ented Orange Pekoe, 
Middiing tofne.... 0 0 0 0 ELEPHANTS TRETH—per cwt. | Hematite, cash --.- 726 0 0 |Caloutta.....000..00. 45°8 rupees | Canton ...-...... 0 90] 
B India ineord.gd.ma.cs 0 7% 0 Boft, 80 Ib & upwards 66 0 73 0 | Lead—Eng. pig, p. vor 19.176 Oe | ai Goon contcti. 8 6 all 
Do gord to fine .... 76 0 82 0 PLAX —perton,eLf. 28 @ # ghorelgm July i. |China—Tsatlee, Supr. 0 0 0 0 |{frop.com. tofair.. 0 6) 8 1)/ 
long berry... 77 0 79 0 | Riga ZK ........... 25 19 41 0 | Quicksilver, pe ‘ano 0 ¢| BlueBlephant ....10 9 11 0 lyoune Hiyeon 777777" 8 oe 8 all 
[9 6 Ol Rema b 277 S310 6 ¢ |, Set hands ........ oS og | Taysaam Kahing.. 9 6 11 0 |“ qn Hyson....... 0 8 al) 
Jamea., gd. to fn. ord. o Q ° . Petrs Bejeteky ...... 45 0 4519 [ain ‘Rnglish ingots ..190 5191 2 | Canton ............ 9 6 14 6 ltndian eed teen 
seneeeeees o Sus 9 | FRUIT—New—Per wt. "Do do bars ......291 0192 0| Tussah 26 3 6) Broken and in 67 6 %)| 
ain keceaeii eee ts 2 18 0 Duty 2s. o 4 8 @| @ennterd cash 185 & 0 01 Re-reeled .......... 0 0 0 0 useful 0 74 8 1) 
OGood tone... 78 0 81 }| Currants Vostiom. 31 9 3 0 |tinplaten, ‘per box— (iain isis ty iditan 323 3g § | token Pekoes—Oom. 9 71 6 | 
Beet wneee +} ‘an ri j ’ , ae r. an 
Content American ot. os | cosas 63) 6 | eee ee. areata oC on bo |Ormansine—Mid.tomd. 0 0 0 0| Beirtogood........ 8 8 1 8) 
Mid. to fine 700 75 0 —. § 23 § | Antimony, Regulus .. 30 0 32 0 | SELCRS— Popper, white—perl— ie osveee 18 26) 
eacriptions : NOEs cacetannese i chong— } 
weie ... 0 1c¢ 0 | maliae 9 26 0 | OLL8—Fish— | Singapore,fairWhite 0 8 0 0| Common .......... & 8 @ 
Columbian, ordinary. 62 0 £5 0) phe. 0 0 0| Sperm.erude,p.tan 25 0 27 0 | Black Singapore .. 0 £ 0 0| ,Usefulmedium.... @ 8 0 | 
|| Pogdordtolowmd $5 9 6 0) aiaite 6 310 __peereennee 7 0 2110 |, White Siam........ 83 0 0 | "ekoce— 

i] mid. to fine .... 66 0 79 0 | , omens 06 0.0. Sealpale.......5.. 2410 25 10 | Pimento.............. 0 6 2| Common .......... 0 a 8 Mi) 
| av.c.f.terme §¢3 | Pigh Old, bags ...... Ged 0 0 0 0 |Cinmamon—ist sort.. 1 4 1 8| Medium useful .... 0 8% 610 || 
TTF | Skeleton, case...... 00 0 0 2nd 3 7| Fine 1618 

i CALS— 2 oy, Layers ............ 28 0 36 0 222 si tee ore : ; Wei cceapssteccusa 26 
| Acid, perib. 1 92 210) faze os 6 47 0 48 0} iD Giliadauiostenn 14 1 5| Pinest.............. 16 
| FREI deaueabnccene ae «a ---->-- - 2 0 25 5) Do 4th 1 1 1 3 | CiMBER—Timber & Hewn 
i C Raisins, duty 7s per cwt | Chi 
i Se occ aneus 0 di Valencias, halves .. 25 0 27 0 3176 0 0} OD <csadithetmen’ 2 0 @ Wood.— tzic& 
i Rauglish .. 1 Of 1 1 med. toga. 35 0 40 0 2°/22/0 0 0 | Cassia Lignea........ 32 6 40 0 Memel fir, p. load110 0 130 0 
siepaaiaats 42m ommiaietn 009 00 . 3215 0 ¢ | Cloves— bar 0 72 0 8) Piteh Pine Timber £0 0 1% ¢ 
Alum, lamp ..perton £6/10/0 € 154) sees 0 85 0 33 0 36 0 |, Pemang............ 0 1 3 | Janada yel. pine 120 0 250 6 
Do ground ......;. yo 750 | 0 75 0 48 0 0 0 | Ginger—per ewt— be & 195 0120 6 
i ebop. Ip 08m 04 0105 0 54 0 0 0} Cochin, cut ........ 6 80 0 bec oak . «+» 140 0 160 6 
i ‘uriate, ton 87 0 31 0) %C 0 0) Do small rough .. 23 0 32 6 tic oak...... --- 8 013 0 
|| “Bere, vier eeemee 0 13:10) 0 2 0 46 0 §5 0 Do washed ...... 0 30 0 teak 
|| Mapemia, lamp, perton $8 0 2 | 0 32 0) OR ineoue £710 0 0| Bengal .......0.0., bom 
...-perton 17210 17 15 0 3: 0 | Petrolm. Oil, perSlbe. 0 Sl. SL asnsronnined 20 0 0 
|| Aahes, pot ..perewt 38 0 38 0) 0 48 0) -White ...... 0 0 0 |. Jamaica .......... 4206 0) N 
Pearl do do ; | Ofl Oakes, Lned., Eng. OD ckcamndidl perib 20 2 7) Swedis 
powdr. p.tn. 6/00 65/0 | so tl {oEE.........., 7100 7126 | Nu good to fine 0 yt 01%) ~ Common ........ 0 15 0 
..0wt 1710 18 Q | 6 (0 2} American (W. ) nom | Smal to medium .. 0 0 6 paste seecescoe oe 10 236 
one! cincaa eae eS 0 | 002 , ss e 4 (Chillies—percwt ....27 0 38 0 am get nebo’ ey B : 
’ | od nom be 
Do powder '........ M6 8 6) § $$) Bombay.pr.4isibe 00 0-0 | umn sam: Pptel.dnty téele| Do gnd-..--... 410 2 8 
Do eae on 0 ° ; 0 16 0! Se ern ee bd. 30 to SS  9-¢ 6:0 > as padsened * ® . 
ceccos } c j Black = eccecece 
ary «per cn 0 1h 08 | 8 SO | Rape, Gwnpre.bewn Jne July 473 es: 1 $ $8! amercan Sprace’.: 1010 19 6 
rs = wm gy ar a a te 0 17 0| | Leeward, Isl, proot 10 1 2 Pine Planks...i4 0 21 ¢ 
- ; 3 $ i C¢ 0 6 | PROVISIUNS— EL, and Mauritius 1 8 6 0 | 3taves—Baltic, p. 0 320 0 
- 33 9 0 .0| Butter—per ewt.— | Havana....... .... 010 011 | New York pipe ss 
4° AY s @ +| Australian, finest ..102 0110 2 | Brandy, duty 16s 1d per proof gal | TOBACCO a 
ton 10/108 11000 | 0 0 @| Canadian, Gacn.... 0 9 0 9 Novas Inhhts 8 4 eee MY ie e 
7 0 0 4 2310 0 0 Spee cnsemnerion. .. 268 O12 0 906 O\dc aryignd a 06 on 
; 6/0/0 ee 69) i finest . % 9 = 3 0 : virginia leat— | 
taeee P10K mizsoo| & finest .... 98 . ¢| ae. om : at meen. 3 FP ig 
56 0 6 6) 202 0 FY cccccces a seeesece ” = heal sooure 
Oe Dad 10 2) 0) Biting will, dai) 6 15 0 Spin tod Reet tt fo Commentodne.... 0 § 818 
lead white ton 27/0/0 27:10 i y: oie . Ex. pi Strips 0 6 610 
a $$ hiMmenme wee gg ida meg ggg ioemas co: eT 
; # ; df Gontinental ........ 79 0 85 0 gairpeTRE— Java ... ; 8 ‘ : : 
per on vials ...... 12 13) "one lan OS el per ewt....21 0 0 06 6%)! 
eieetinite bie 3 ° se 07 6 oe ish refined .... 0 0 0 o6 1¢ || 
ee oe oa Drysalved Cape } 0 93 0 SHELLS—M.-o-P. per ewt— tt 
an et et Gsdagaocar beeeners : : ; 0 90 0| Manila, bold ...... £12/10/ 1310/ |Berneo and Sumatra : ; ; ; 
OB... eeseeeeee OO GC 0) oes, Bi a Fe 0 69 0 ee 46/0 0 | ordleat.. ae fe 
. tice 6/104 ons | Byfal een 3 os 0 00 EN bok sndeentid £14/0/0 17,0/0 |Seedieat.......-.+++++ 10 60 || 
apne 676 6100 | PORARE -.---------. fe: 8 59 9 - Australian ....£1210/0 15/00 |Havanpa ....... ..-- 05 6 ell 
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Trust, Preferred........ 100 2 1| 1 Besoeki Plantations .. | 4 4 eer lt00 peoaieee Te _ thom can] 85 8 
Stk 100' Do Deferred .............- 99 102] 5) 5 jAlianza Company ce a : : yey bh ie 5} 6 6 stk {100 [Brit Elec oy thee. ai 12i 26 
co : . ae = trate ...... Cae ato iChargola ‘Tea Association L.| 2. 4 Stk 100 | Do 6”, Cum. Pref. .... 78 81 
Jolorado Nitrate ..........| | \ ~ t simites cS 4) 
GAS. S| § |Legunas Nitrate......------1 122 [a3 | 18 Cen Peni tig 08 eGR) sy Eee 
Se | ms. Tea and Lands........ 11y12 a Buen yres, Ltd. S42 
ae ' 5 | § |Rosario Nitrate ............ oy 9 1] 1 |Darjeeling Co, .............. 3 7 1 1 Lis a Electric Tramw ave. Lxcitso 
Stk 100 Alliance and Dublin........ | e7g70g]_ 4 ' 4 ‘Santiago Nitrate. ........... ‘32441 1] 1 |Dooars Tea ................ 5 34 (otk [109 [London United 4%, Deb. Stk $7 61 
5| 5 ‘Bombay, Limited .......... | 64 2 10 | 10 ‘(Doom Duoma .............. 163174 1 $ ee Passe ays - e+] Of 
. 100 [Brentford Gas...........e.. a 65 OIL. 1} 1 |Empire of India & Ceylon...) 14 {2 5 : . ational Steam Car (1911) . lg i 
20 British Gas Light .......... 46 1| 1 |General Ceylon Rubber . .. 2 3 Para Elect. Rys. and Lghtng 64 
on 100 Cx meena 4% Cap. am. 1108 7 1} |Highlands and Lowlands... 2 4} 1) 1 Provincial Limited ....... els 
8tk 100 “De 0 3% Deb. Stock . 69 71 1} Java United Plantations ..| % #4] |__|) lea a 
Btk 190 aaiaaal al Union, L.......| 80 83] 1 1 pate Ren erim. Fe. Pt.| S137) 10 | 10 |Jokai (Assam) Tea, Ltd. ..../15% 164 
6 | 10 |Ruropean, Limited ........ 17p18:} 1 | 1 |Assam Oil .....-......00+. | %& ti] 1/ 1 \Jorehaut Tea, Limited °°..) 2% 4 WATERWORKS 
Btk 100 Gas Light and Coke Ord, . ~/SoptOld 1; 1 'British Fekete heséabpeas 10 so es ubber Estates) i i: atresia a 
Stk 100 Do3s% Maximum ........ | 73 78 1} S ETE accncovecsccesce | 3 i 1/| 1 |Kuala Lumpur Rubber ....) 4 t y 
10! 10 Hong Kong and China...... | 7 s] 1] 1 \California Oilfields ........ | 4 1; 1 Lanka Plantations Lid. ....) 2 5| §& Alexandria, Limited........ 2 4 
Stk /100 Imperial Continental ...... 162 67] 1) 1 \Commonwealth Oil Prf.Ord.| 0 +) 1/| 1 |Lebong Tea, Limited ......' 14% &] 20 | 20 |Antwerp, Limited ......... 374384 
5! 5 Malta and Mediterranean, L/ 48 %} 10/ | 10/ |Kern River a 4 ws 2/ | 2 |\Linggi Plantations. . fy 8! 8 |City of t. Pet ersburg, L. . 65 7 
Stk /100 Oriental, Limited seveeeeee (128 29} 1/1 |Lobitos ta 1332 5x2] 1} 1|Mabira Frst. (Uganda) Rub.| 4 4 |Stk|100 [Coline Valley A 107 Ordinary 257° 62 
5| 5 Ottoman, Limited ..........| 84 3]$10 |$10| | Mexican Eagle O £25 5x2] 1/ 1 Malacca pater Plantations 445 10 10 Cons. of Rosario, Limited .. 14 15 
5| § Primitiva Gas Co.of B. cee . a ot ep | Pacific Oilfields }* ff 1| 1 \P.P.K. (Ceyl ~ Rab. Ests..) 1 10 | 10 E. Surrey B (max. 7%)...... 15 3 
5| 5 San Paulo, Limited . 1| 1 |Premier Oil and Pipe Line! +8] 1| 1 | Perak Rub lantations. .| 732 o 10 | 7 Kimberley, Limited ....... 53 63 
1; 1 South Barracas (B. Ayres) | te Ln eee coat Trad..| 5’, 4] 2 | 2/ Straits Settlements (Bertam) 532 7x 20 | 20 Montevideo Shares ........ 28 29 
Btk 100 South Metropolitan Ord.... /10 i 10/ | 10/ |Spies Petroleum ............ 1 ye) 2/ | 2/ |Sumatra Para Rub. Pints. .9:2 “32]/Stk 100 S. Essex, 1861 (10% max. 232 37 
OP tae CROCUS ccncsevecasenncel 1! 1 |Trinidad Oilfields ...... . 2/ | 2/ |\United Sumatra Rub. Esta.| 7:2 9x1 6 6 Tarapaca, Limited. . 65 7 
Continued from Page 96. LONDON CATTLE MARKET.—Jvcvy to. 
, 2 British Animals. Per 8 lb ki 
METALS.—Tin stronger. Cash closed, sellers, £185 5s; three | ae p i Caing the ote. 2 @ 
months at 4186. English ingots 190 to tor. Co r ruled | Inferior beaste ......cececcseoe 3 2] Prime sheep......sccccccccsseee 6 2 
meee ot {1, Eee ee ee £19 PPO TWO” | Middling Gitt0.........-ccccccee 4 10) Inferior lambs.....++0ccccceeeee 4 10 
easier. Cash closed, £62 12s 6d; three months. £62 15s. Electros, | Prime ditto .....cecseceseseseee 5 6| Middling ditto ...........s00e008 5 10 
£66 5s to £66 158; sheets, £80. Lead upheld: English, {19 17s 6d ; Inferior ShCOD ceeeeecerseeeese 4 2] First dittO.....ssccseseceeeeeeee 6 8 
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ies LIFE ASSURANCE SOCIETY. AD. 1831. 





Quinquennial Valuation, 1913. 


After making full provision for the unprecedented fall in market values the surplus provided a 


COMPOUND BONUS OF £1 10s. PER CENT. PER ANNUM. 
In addition there will be INTERMEDIATE BONUSES at the annual rate of 25s. per cent. 


on Claims by Death, and 30s. on Claims by Survivance. 





Funds : Surplus, 1913: 


£6,110,000 £500,000 





Head Office — 28, St. Andrew Square, Edinburgh. 


Secretary—J. J. MCLAUCHLAN. 


Manager and Actuary—GEORGE M. LOW. 


London: 13, CORNHILL, E.C. 


Secretary—P, W. PURVES. Assistant-Secretary—W. S. KING. 
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Pe 0 Mail & Pa: wun a (rue mat, 


EGYPT, INDIA, CHINA, JAPAN, 
AUSTRALASIA, &c. 
Conveying Passengers and Merchandise to 


ALL EASTERN PORTS. 
P&Q “cruises 1913 
From LONDON 
by 8.8. “MANTUA,” 11,500 tons. 

C. Russia, Sweden,d&c. ...| Aug. 8—24 Days 


D, Dalmatia, Venice, &c. ... | Sept. 5—27 Days 
Fares—O, from 20 Gns.; D, from 25 Gns, 


P& 0 Offices { Terentia be London. 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 
F. Green & a —— ane oo. oe 
passage apply to the latter firm at ‘enchure 
avenue, iaaken, E.C., or to the Branch Office, 


28 Cockspur street, 8.W. 


THE UNION BANK OF MANCHESTER 
LIMITED. 


A Dividend at the rate of 124 per cent. per annum 
(being 13s 94 per share), less Income Tax, has been 
declared on the present paid-up Capital of this 
Company (viz.: £11 per share) for the Half-year 
ended Sth June last, and will be payable on and 
after Thursday, the ]7th inst. 

P. FORRESTER, General Manager. 

Manchester, 4th July, 1913. 


N.B.—The Transfer Books are closed till after 
the 17th instant. 


a 


THE GOLD FIELDS RHODESIAN 
DEVELOPMENT COMPANY, LTD. 


Notice is hereby given that the FIRST ORDI- 
NARY GENERAL MEETING of the Gold Fields 
Rhodesian Development Company, Limited, will 
be held at the Cannon street Hotel, Cannon street, 
London, E.C., on TUESDAY, the 15th day of July, 
1913, at noon, for the purpose of receiving the 
Directors’ Report and Accounte for the period 
ended 3ist March, 1913, Electing Auditors, and 
transacting the other ordinary business of the 
Company.—Dated this 7th day of July, 1913.—By 
order of the Board, 


| 
| 


J. BRADSHAW, 
For the Consolidated Gold Fields of South Africa, 


Limited, Secretaries. 
8 Old Jewry, 


} 
London, E.C. | 


| 
| 
| 
| 
| 


The Economist. 


Established 1843, 


SCALE OF CHARGES FOR ADVERTISING. 


ee 


COMPANY PROSPECTUSES AND ISSUES OF 

STOCE. £s4 
200 0 
1010 0 


Whole Page 
Half Page .. 


FINANCIAL & GENERAL. 
Whole Page 
Half Page 
Quarter Page s a 
Per Inch (Single Column) 09 0 
Company Meetings, per Col. .. §5 0 


ADVERTISEMENTS IN SINGLE COLUMN. 
Company Prospectuses and 
Issues of Stock .. -- PerLine 0 1 3 
Financial and General .>- _,, 010 
Banks and Insurance (terms of 
business), per line .. oe oe 0 @ 


414 0 
710 0 
315 0 


eee ence CCl OD OO 


Special Trade and Auction rates can be had on 
application. 
4 Discount ts allowed on Advertisements ordered for sia 
or more Insertions. 


Orrices :— 
GRANVULE HOUSE, ARUNDEL STREET, STRAND. 


— 


THE ECONOMIST. 


Shipping.—Continued. 
Ww. DW. Ku. 


FAST AND LUXURIOUS TRAVEL 
” by Norddeutscher Lloyd 
! | Mail Services from Southampton. _ 
To NEW YORK, Express and Mail Services, calling 
at Cherbourg, and from Boulogne. 
To CHINA and JAPAN, without transhipment, 
every 14 days. 
To AUSTRALIA, every 28 days, via Suez Canal. 
Calling at Algiers, Genoa and Naples. 
To ALEXANDRIA, from Marseilles. | 
To BRAZIL and the ARGENTINE, via Boulogne. 
ROUND THE WORLD and CIRCULAR TOURS. 
For plans of steamers and further particulars 
apply to Keller, Bryant & Co., 2, King William 
street, E.C.; 26 & 27, Cockspur street, 8.W.; and 
at Manchester and Southampton. 


THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“ Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the of England, 
or obtained on ———S to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London. 


SEABOARD AIR LINE RAILWAY. 


FIVE PER CENT. ADJUSTMENT MORTGAGE 
GOLD BONDS. 


The semi-annual instalments of INTEREST on 
this Company’s Adjustment Bonds amounting to 
24%, ($25.00) represented by Coupons Nos. 13 and 14 
for $12.50 each, will be PAID on and after August 
1, 1913, at the office of Messrs Blair & Co., No. 24, 
Broad street, New York.—Seaboard Air Line 


Railway. By 
D. C. PORTEOUS, Secretary. 
New York, June 26th, 1913. 


J.G. WHITE&Co., Lta., 


9, Cleak Lane, Cannon Street, E.C. 


Civil, Mechanical, and Electrical 

Engineers, General Contractors. 

Reports made and Contracts executed 
in any part of the Worid. 


New York Correspondents: J.G. Wuuite & Co., 
Incorporated, 43-49 Exchange Place, 


Telephones: 3306, 7 & 8, London Wall. 
886 Central. 
Telegrams: Whitterick, London, 
Buenos Aires Office, Chacarita. 
Codes. | Western Union, Lieber's Ar. 
> 1A.B.C, sth Ed., Bedford McNeil. 


Banks, &r .— Continued. 
BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 
Deutsche Bank 


C's. Hambre & Ben. 


London Bankers: 
Credit Lyonnais. 


LONDON AND BRAZILIAN BANK, 
LIMITED. 


7 Tokenhouse yard, E.C.* 
Susscripep Carrrat, 125,000 shares of 
Parp-vp CaPrraL é oe ee ee 
Reserve Foxp ee ee 


£2,500,000 
£1,250,000 
£1,400,000 

Branches in Brazil at Rio de Janeiro, Pari, Ceara, 
Manaos, Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto A . River 
Plate—Buenos Ayres, Rosario, and Montevideo. 
United States—New York (Agency). France—Paris 
Rue Scribe). Portugal—Lisbon and Oporto. 

Agents or Correspondents in all the princi 
cities of Brazil, Uruguay, Argentina, the U 
States, and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
— ro a sent for collec- 

» and every iption Banking Business 

undertaken. 


| Subscribed Capital 


[July 12, 1913, 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP 
RESERVE FUND.. £959,498 || 
8ST, PETERSBURG. moscow. p ; 
And over 100 Branches in Russia. 
LONDON OFFICES—75/76 LOMBARD ST., Eg. 


Telegraphic Transfers and Remittances made tg 
Russia and all parts of the Continent. Py 
and Sale of Stocks and Shares, Dividends Co}), 


Drafts issued on all of the world. Also 
cular Letters of Credle. Comanencia) Credits o > 
Fore Money exchanged, approved ‘nur 


++ &3,703,703 


tiated, Bills collected on the most fav 
terms. Deposits are received for one year 
over at 4 per cent. per annum, and on curren 
accounts interest is allowed at 2 per cent. per 
annum on the minimum monthly balances, 


—_ 


NETHERLANDS BANK OF SOUTH AFRICA, 


Authorised Capital - - - £750,000 
Subscribed and Paid-Up Capita! £240,000 


Head Office: AmsTERDAM.— London Agency, 2 Great 
Winchester-st,E,C. London Manager: J.Cost Budde, 


All descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Registered in the 
(With which is incorporated the Bank of Africa, La.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal and Orange Free State. 
Bankers to the Imperial Government in 8. Africa, 
London Offices: Circus place, London wall, E.C., 
and 117 Cannon street, E.C, 
Subscribed and paid-up Capital .. £2,350,000 
With power to increase to .. 4,000,000 
Reserve Fund .. si on <A 500,000 
Branches and Agents at all the principal towns 
in South Africa. 
Agents at Berlin, Hamburg, Paris, and New York. 
Deposits received, Current Accounts opened, and 
all descri of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 
D. CUNNINGHAM, Manager. 


THE EASTERN BANK, 
LIMITED. 


Head Office : 

4 CROSBY SQUARE, LONDON, E.C. 
Branches: 

BOMBAY, CALCUTTA, and BAGDAD. 


Paid-up ‘on as ee as 
Reserve Liability of Shareholders &600,000 
BOARD OF DIRECTORS. 

The Right Hon, Lory Batrour or Buaueies, K.T.; 
Sir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Ggorers Bovurtiat (Director of the 
Société Générale de Paris); G. Bromiey-Marti¥ 
(Martin’s Bank, Limited); Emme Francqvl 
(Director of the Société Générale de Belgique) ; J. 8. 
Hasxets (M ae ne, Leios | 


received for 1 2, or 3 years at 4 cent. per | 
ennamn, and on current acasente inteeest ia allowed 
at 2 per cent. per annum onthe minimum monthly | 


F. H. SUTTON, Manager. 


THE RUSSO-ASIATIC BANK. 


Ineorporated by a Russian Government 


ree, 
Capital, Authorised Rbls. 55,000,000 | 
» | Subscribed 45,000,000= say £4,745,000 


” ” by the 
Chinese Government), 
Taels ee 

Reserve Funds 
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